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k  ,u"i.  liUR6ING  UNIFORM 

City  rf  Hamilton  f m|ff  25  p_t 

5%  Bonds  nrrAnr  a  bi  a 

"  BEFORE  C.  M.  A. 


DattU  Jst  Fvlir-.iary.  1.st  JIa 
and  1st  .June,  I!>24. 

Due  l.«t  Kehriiary.  1st  May  ' 
l.st  June,  1927-44. 

Principal  and  liHlf-ycarly  int 
est  payable  at  the  office 
the  City  Trea.suter.  (lamilt  n 
Ont.  Bonds  may  be  icg 
tered  as  to  principal. 

OenomtnatloiiM:  mi.OOh  nud  «'I<| 
nmoiints. 

The  City  of  Jfaniilton  is  one 
the  Important  nia  nufacturii 
and  di.stribiiting  <  en1re.a  of  t."' 
Dominion,  with  excellent  tran- 
portatlop  facilities  both  by  la 
and  water.  river  five  hiindr* 
Industries  manufacture  a  wic 
variety  of  products.  The  sut 
roundine:  district  Is  renownc 
for  extensive  fruit  farming. 

PniCK:  R  ATF,  Tt>  YIELD  5.1.V 

Descriptive  circular  on  reiiue.st 
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Proposal  by  Frank  P.  Jones  Fol*  | 
lowing  Report  of  Tariff  Com* ' 
mittee — This  Would  Bring  in  i 
Revenue  of  $250,000,000 
and  Allow  Sales  Tax  to  Be  j 
Omitted — Political  Action. 


PANADA _ 

MONTREAL,  FRIDA YrJUNE  6TH,  1024 

Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6fo  Gold  Bonds 


♦  1  f! 

_ TORONTO 

1 0O.  A  COPY,  $3  A  YEAR  |  i 


jOTTAWA  SESSION 
MAYEND  BEFORE 
FIRST  OF  JULY 


CITY  OF 
MONTREAL 


Pm  r«b.  1. 19«8 


Principal  and  Interest  payable  in  New  York 


Prfoe  OR  application 


I  Send  for  this 
Book 

I  Dominion.  Provincial. 
Municipal  bonds;  Mont¬ 
real  Tram. .Quebec  Power. 
Ogili'ie,  Spanish  River, 
etc.  bonds:  Bell  Telephone, 

I  C.P.R..  Bank  Slocks,  etc. 

Third  Edition  of  the 
Grcenshirlds  Catalogue 
revised  to  May.  1924. 
•Capitalization,  Financial 
standing,  earnings  over  a 
period  of  years  on  over  .^0 
I  leading  Can.adian  Invest¬ 
ments.  Invaluable  to  in- 
'  vestors.  Copy  on  request. 

‘  IfVirc  for  Catalogue  .1 

Greeiashields  &  Co 

IIWE.tTMEST  BANKERS 

17  Ft  Joliii  Sf„  Montr««al 


I  .4  definite  plunge  into  the  polltf-  j 
j  cal  field  in  order  to  preserve  a  pro-  I  gf  • 

!  teetive  tariff  for  Canada  was  advo- 
i  rated  from  many  directions  at  an  ' 

;  I  open  ses.sion  of  the  Canadian  Mann-  !  21  St.  John  Street 

;  j  faotiirers  Association,  after  j-ead- ;  XiT/YIVt’T'diz  a  t 

:  I  ing  of  the  report  of  the  Tariff  MUN  1 KLAL 

'  I  Committee,  which  appears  on  page  8 
!l!of  this  issue.  Mr.  Albert  White,!  — — 

ij|niemlter  of  Parliament  for  London.;  _ 

i  Ontario,  broiigiil  a  message  from  Ot-  ! - -  - - -  . . 

Miawa  that  the  Progres.«ives  would  in-miV\a|  1%  ■■  ■%  I V  #% 

il|Si.st  next  year  on  still  further  reduc- ^  If  1 1  |Jf||  |"|Jli|||  |  V 

'!|tinns  in  othe'  directions,  and  thati|lUllNL  vIILUIIO 
I  ihe  ruts  made  this  session  were  only  ' 

I  |ihe  fir.st  of  a  series.  "The  Progres’- |  f  A  1%  nAlllAIIAAl 
i.sives  cordial  y  hate  the  C.M  A...  herllK  IIIIMINIIIIy 
!  declared,  "hi  t  the  latter  should  car-  1  ■  Ir  II  Ml#  If  I  I  ll  I  M  I  « 

!  I  ry  out  a  prosramme  of  publicity  and  ' _  __ 

jMconflne  thenselves  to  careful  state- ^  Uf||  |  Or  ArtOTI  1# 

I, ;  rnents  In  or-ler  to  win  support  in  the  ;  W  11  I  [Jr  lj|J A  |  I  f 
-  ^’ountry.  beouse  changes  in  the  tar-  I  *"  w^mrn  WWW  I  m  I 

.  .  I  iff  are  mad«  by  votes.”  ;  _ 

■  Several  speakers  made  it  clear  that  '  »»  m.  .l  j  •  # 

I  they  felt  a  mistake  had  been  made  Amortization  Method  I8  of 
1  in  the  past  through  the  Association  '  Doubtful  Value  in  Connection 

i  not  coming  out  definitely  in  favor  oT  With  Farm  'Loans’ Great 

protection.  One  speaker  made  a  f*---  p  •  i" 

charge  that  when  deputations  had  I  Required  ^  Fair  Treat* 

gone  to  Ottawa  to  ask  for  a  mainte-  '  ment  by  Loaning  Companies 
nanec  of  the  tariff,  or  for  further  — Capitsd  For  Agriculture. 

protection,  "some  of  our  own  mem-  _ _ 

hers  took  a  sneak  In  the  back  door  i  By  C.  C.  rertuson.  G.„,ral  Manager  Great 
and  gave  a  ""^ge  to  Laurier  and  ,  W,rt  U/e  Atturance  Co..  Winnipeg. 

.  f  leldmg  and  told  them  not  to  both-  1  ^ 

t  r."  Western  Canada  is  entitled  to  cro- 

;  I  General  Tariff  of  25  P.C.  dlt  In  every  sen.se  of  the  word.  Cre- 

‘j  j  A  new  policy  that  promises  to  at-  ;  dlt  for  the  accomplishments  ef  the 


Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


RURAL  CREDITS 'Canadian  Cotton  Textile 
FOR  DOMINION^  Industry  Rghts  Competition 
WILL  BE  COSTLY  Britain  and  United  States 


Aggressive  Fight  For  Canadian  Trade 


‘Amortization*’  Method  is  of! 
Doubtful  Value  in  Connection 
With  Farm  'Loans’*—  Great 
Care  Required  —  Fair  Treat* 
ment  by  Loaning  Companies 
— Capital  For  Agriculture. 


and  gave  a  nudge  to  Laurier  and  , 
fielding  and  told  them  not  to  both-  1 


Exporter  of  Cotton  Manufactures,  Taking  50  Per  Cent,  of 
Total — United  States  Formerly  Had  60  Per  Cent.  —  Raw 
Cotton  Advances  Sharply  —  An  Adverse  Factor — Canadian 
Mills  Reduce  Piices  and  Profits  to  Minimum  and  Improve 
Quality  of  Products. 

CANADA’S  RAW  AND  MANUFACTURED  COTTON 
IMPORTS. 

\w  Cotton  From  U.  S. 


j  £Ieventh*Hour  Rush  Will  Start 
j  Soon  —  Bitter  Resentment  ■ 
j  Over  Senate’s  Course  on  C.  N. 

I  R. — Hard  to  Secure  Fair  Cri- 
j  ticism — Look  For  Acquittal  of . 

I  Murdock — “Scribe”  Venture  1 

I  Condemned.  I 

.  n -n ’07  I  (From  the  Oltnwii  Itiireaii  of  j 

’  W  JLl  y  The  FioaiH'lHl  Times.)  i 

i  Oilawa.  ■ —  The  (.’auiiiJiau  National  | 
lUilding  !  Railways,  its  branch  lino  proposals,! 

INTO  ,  deficits,  Paris  off  ee  and  President.  • 

Rudget.  resolutions  and  Ihe  inquiry | 
I  into  .Mr,  ;\Iurdo<'k's  I  rans.netion  with' 

_ I  tlip  Home  B.ink  eng.aged  parliament; 

I  this  week.  Attack  on  llie  c Canadian  1 
I  National  Railway  administration! 
arofo  in  both  Houses.  In  the  Com- 
mons  Mr.  Meiglicn  assailed,  aud  nol 
jWilliout  foiniidable  evidence  to  bi:i-| 
nilJdlUOni  j  tress  ids  case,  Ihe  now  lamniis  Si  rihe 
•  1  lliotel  purchase;  and  it  was  lignifi- 

cant  lhal  no  niemher  of  Hie  (7overn- 
^  ment  luadi'  reply,  indeed,  there  i.s 
,  .  .  good  reason  for  believing  that  the 

Britain  Again  Leading  1 


I  .fone.s,  president  of  the  Canada  Ce- j  "rovinces  have  made  to  the 

I  ment  Compaiv.  who  came  out  In  fa- 1  Progress  of  Canada;  credit  for  the 
vor  of  a  gp«era)  tariff  protective  comparatively  satisfactorv  situation 

'  reduce  a  go<v  many  of  the  duties  now  the  present  time  and  cre- 

!  in  effect,  wtile  increasing  probably  >ti  a  financial  sense  so  th.at  there 


Fiscal  year 
ended 

1910. . 
19M.  . 

1918. . 

1922. . 

1924. . 


Lbs. 

67.905.41  I 
76.993.026 
88.012,230 
94.961.143 
95.1  55.757 


Value 

»  9,361.021 
9.752.437 
20.745.849 
16,207.537 
28.332.723 


!  I  number  of  others  that  had  been  re- 
■  liuced  or  were  considered  insufft- 
'  elent  to  give  proper  protection  to' 
i''anadian  manufacturers.  He  also. 


nia.y  he  in  the  future  a  development 
w  orihy  of  the  possibilities  which  ex¬ 
ist.  Financial  credit,  how’ever.  can 


i  urged  that  all  class  legislation  in  ;  ®nly  be  expected  in  directions  to 
iihe  way  ol  duties  should  be  done  ii'hicb  sound  methods  of  finance  can 
I  away  with,  Tn  the  case  of  crude  oil.  applied  and  the  chief  essential  in 
jihis  wap  fixed  on  entry  for  all  ex-  this  regard  is  the  question  of  ade- 
I  eept  refinurs.  He  did  not  believe  quate  seeurily,  We  cannot  have  a 
Mhal  ai.y  i  fstli  etion  should  be  riiaoe  healthy  flrwinrial  .system  while  credit 
land  that  t!l  should  come  In  or  all  be  j  is  granted  on  Inadequate  sernrity, 
t.-  ved  Iff  gave  ns  another  Instance  though  we  may  have  a  seeming  pros- 


Manufactured  Cottons  From: 

U.  K.  U.  S. 

I9in . 5.1  ’,004,667  $3,331,933 

1914 .  '7.117.511  7.540.936 

1918  .  6.138.441  20.009.655 

1922  .  ‘4  016,757  19,043.915 

1924  .  'L210.853  15.838.965 


1918  .  6.138.441  20.009.655  1.364.506  The  Senate’s  decision  to  call  ran- 

1922  .  ‘4'oi6’757  19,043.915  3.058,315  «dian  p.acinc  Railwa.y  engineers  to 

. .  ...-.n'nr,  tra->oe\cc  lOACTcQ  s  dviso  it  gs  tf)  I  hc  w  isdoHi  ol  liu  1 1  diHg 

1924  .  'L210.853  15.838.965  3,045,758  i  certain  ■  Canadian  National  llranch 

-  •  linos  that  will  parallel  the  f  P.  R 

1  ,  ,  ..  I  has  unquestiotiablv  at  oused  eonsider- 

The  extent  to  whirl  1.  itish  and  |  factor  of  overseas  competition, 


Eleewbere 

$2,014,154 

2,529,486 

1.364.506 

3.058,315 

3,045,758 


I  Opposition  K'ndcr  in  respect  of  ihis 
I ran.stiction.  and  was  quite  wilUng  to 
^  let  .Mr.  .Meighen  go  unanswered  as  !i 
warning  to  Sir  Henr.i  Thornton  llial 
lie  had  betier  profit  by  his  niisiake 
and  not  repeat  it  too  often. 

Siijtervlse  1',  R.  Kxpenditores. 

;  Sir  Henry  Drayton  moved  for  .a 
;  eominitiee  of  Parliament  to  supervise 
!  proposed  capital  expenditures  for  Ihe 
M'anadian  Njitional  tind  to  pass  upon 
I  certain  other  defined  matters  in  con¬ 
nection  witli  its  administration,  hut 
Mr.  Graham  would  have  none  of  the 
proposal,  and  it  was  voted  downi.  ,4 
I  number  of  Liberals  would  undoubted- 
I  ly  have  supported  the  Drayton  mo- 
I  lion,  hut  were  deterred  from  doing  so 
by  two  things:  (1)  Party  discipline 
and  (2)  The  conspicuous  activity  of 
public  ownership  enemies  in  the 
Senate. 

Bi'sentment  Over  Senate  Action. 


TORONTO 
14  King  9tr««t  K* 


OTTAWA 
44  Elgin  ^tmnl 


‘II  JUMJ  AiiiiiA  III  <  .  till  iir  I  in  uidiiMQ  fFTi  infl'iF'OiiHif*  RCCHriLj’,  I  thonrv  hrinir  thp^^r  COOdA  WOTP  i  ^  '  *  ' 

ave  ns  another  Instance  though  we  may  have  a  seeming  pros-  |  ««her  oversea.s  comp-’i'ion  s  afieci-  j  ^  Canadian  markets  at  "’'•'’'’Sthened  Iho  hands  of  puhlir 

eertain  siecl  that  comes  in  free  for  which  Is  ns  dangerous  as  it  Is  lug  the  textile  industry  In  the  Horn-,'  ,  miieh  below  those  .,t  advocates. 

into  m-con-  hnlon  of  i  anada  is  a  point  which  is  !  Ulch  similar  good.s  could  be  pro- j  ? 

He  in  j,ed  .a  lso  that  spp-  sid- red  courses  of  an  extravagant  receiving  considerable  dlScussioi)  in  !  queed  bv  the  Canadian  mills.  j  sinr  ri  e  efloi  1.,  to  Mip<  i  .  is<  pi  opei  ly 


forolheiM.  He  urged  also  that  spp-  sid- red  courses  of  an  extravagant 
iiie  riutes  should  he  wiped  nut.  and  nnd  speculative  ehameter.  Such 
-hat  .ndead  a  percentage  duly  heeu  the  re.siiits  of  the  unwise 

loulo  •o/'h-fKf'I  111“  ide.n  was  artifica!  aids  to  agriculture 
Ui.it  spfciMe  dunes  bore  more,  heaM-  i.  .  i  .  j 

!■  on  Me  purcha.ser  i.f  low  priced  "  i^'' ^  «jnnted  by 

g.mds  than  on  that  of  more  e.xpen-  tUfiFs  m  'he  I  mted  .Mates  ahd  Vhich 
.  j, ,,  have  aggravated  raiher  than  mitigat- 

This  tariff  of  2"  per  cent.,  he  fig-  ed  the  agricultural  depression  in  that 
nreil,  .vould  bring  in  revenue  of  country.  In  Canada,  too,  we  have 
}bi)iii  S2.’')(i.ufD.0ii0.  where  last  rear  -“ecu  many  instances  of  inflated  cre- 


•snd  speculative  eharacter.  Such  tr.odo  circles  at  the  present  time.  For! 
liiiAc  been  the  re.suits  of  the  unwise  some  months  past  there  has  existed  a  | 
and  ai'tifieial  .aids  to  agriculture  feeling  that  a  recover.v  In  the  Britl.sh! 


Hold  .Idvnntage. 


Tt  has  enabled  them  io  lint  up 
sincere  efforts  to  supervise  properly 
Canadian  .\.ition;il  ^•.•lpil:ll  e.vpeiidi- 
lure.s  wilh  private  ownership  and  i' 
1*.  R.  propagand.i;  and  the  f  ry  tif 


to  agriculture  feeling  that  a  recovery  in  the  BrltDh  |  ''hile  there  U  most  certainly  an  ,  1>  R.  propagand.. ;  and  the  ery  ol 
edhv  Govern-  Industry  was  resulting  in  a  ,-,^,her ,  m  this  theory  and  si  lames  Str.et  ks  heeoming  as 

itesahdVhich  severe  dumping  of  these  g(g.ds  i„  the  competition  is  undoubted  y  there  I  mneh  the  weapon  ol  demagogues  in 
of  *ho  nnminion  It  haa  ““  iiu  evor-presenl  danger,  through  ;Gtlawa  as  the  ery  of  Wall  .Sireet  is 

i^sn*hof.n  felt  that  certain  other  Fair- ’’"’“"^^tcHiring  methods  and  I  the  weapon  of  demagogues  in  Ihe 


agricultural  depression  in  that  also  been  felt  that  certain  other  Eur-  J'*";,;';'  campaigning '  (  an-l  'nited  SlTes 

y.  In  Canada,  too.  we  have  opean  countries  have^  also  been  ship-  ,"ce  ”tin  able  1^1101.1  ihnir  I 

lany  instances  of  inflated  ere-  P'l*  more  heavily  'hf""  _,K-ant:.ire  The  margin  of  nrofit  is  I’roleelhe 


We  are  always 
'  clad  to  furnish 

Information  and  quo¬ 
tations. 

.Vettrf  for  our  current  Hrt. 


t  II  to'iil  l  ustoms  duties  brought  In  dlt.  Wboreiver  excessive  advances 
.$  J'l.OiiO.flOii  The  inere.ised  reve-  have  been  made  by  rural  credit  so- 
nue  from  the  tariff  would  enable  the  eiet.lea.  by  banks  or  by  loan  eom- 
cuutitiy  to  do  away  with  the  sales  '  panle.s;  wherever  debts  have  been  in- 
I;  ..  which  was  a  heavy  harden,  par-  eiined  in  connection  with  land  pur- 
fii  ulpriy  j'.s  the  original  ,'>  per  cent,  chased  .at  excessive  prices;  w  herever 
1)1  ( Hine  pyraPiided  ns  it  went  from  Loods  ha.ve  been  delivered  to  mer- I 


to  theae  markets  This  has  re.siilted 
in  the  belief  that  the  present  slack¬ 
ness  of  the  Canadian  cotton  textile 
Industry  w.as  chiefly  due  to  this 


Thishas  resulted  advantage^  The  margin  of  profit  is  ■  r....-.-....-  llolmn  . . 

he  present  slack-  “mall  at  the  moment  due  to  the. seal- i  '|  he  Ihidgrl  resolutions  are  gojns 
Ian  cotton  textile  '"R  down  of  values  due  to  the  com-  through  the  House  with  little  oiipo- 
■fly  due  to  this  (Contmiieil  on  Tage  12)  |si1ion.  On  W  e.luesduy  Mr  Doue-I. 

_ _  „  _ _ _ Aeadian  <  oiluei  val ive  ni'  intiei 

'  ~  I  foi  Kent,  .N.l!  ,  iliviiled  ilu  Hoime 

•  ^  w  ii h  :iii  anieiiilineni  fleel.iring  that  a 

active  Trend  of  Business  'til 

!hI;i.  hilt  it  w  a  •  rc.iecled  by  an  enor- 
;  mons  niaioritv,  onlv  Iwi)  l.iln  i a  1... 
aehine  <  ompany.  The  question  of  the  hour  in  new.s  ;  y[,,ssrn  .Mailer  and  McCrea,  votin’',  for 
k,  makers  of  pulp  print  circles  Is  whether  there  w ill  he  i  froiit;;:iiie(l  nii  I’age  7.) 


C.lf.Bur^ssc 

COVERNMrNT  k  MUNICIPAI.  I 


14  KINO  ST.E 


sseCo. 

ciPAi.  Bonds 

TORONTO. 


Constructive 


Hamburg-American 

S.S.  4>28 

W.  .i.  Harrim.an  &  Co. 

ivroKroRvTzn 
’TR.yniNt;  depart.vient 

39  Broadway,  New  York  Khurkan  ^len 


C.  M,  A.  Convention 


X  complete  account  of  the  jeport.- 


SLACK  RETIRES  AS 
{  BELL  TREASURER 

I  _______ 

1  G  SI.’K’k.  vrtio  has  been  treas¬ 

ure  of  Ihe  Hell  Telephone  f  ompany 


'  ebanti  in  excessive  amounts  an  in-  i^onsirui 

jury’  has  been  dorr,  not  only  to  the  ____________ 

creditor  and  debtor  out  to  the  whole  — 
community,  because  the  consequence  r'"’  '  artage  Machine  <  ompany, 

I  has  been  extravagance  and  waste,  f’arlhage.  New  4ork,  makers  of  pulp| 

and  paper  mill  machinery,  are  local- , 
legltlmaite  Neivds  of  Atnlmiltiire,  jng  „  branch  factory  in  Hellevine. 

The  employment  of  rapltal  in  agrl-  Ont,ario.  | 

culture  can,  I  think,  best  he  discuss-  The  Saskatchewan 
e'l  by  considering  what  are  the  legi-  Elevator  Company  is 


1)1 1  Hiiie  pyramided  ns  it  went  from  j;oods  ha.ve  been  delivered  to  mer-  n  • 

on  class  to  another.  '  cbanf£  in  excessive  amounts  an  in-  ConStrUCttVe  ■*  rend  Of  OUStneSS 

.._  jury’  has  been  dorr,  not  only  to  the  _ _ _ 

Ol  JIOI/  DFTIDFO  AO  creditor  and  debtor  out  to  the  whole 

JlLALlV  lltllllLU  AO  community,  because  the  consequence  T'"’  '  artage  Machine  <  ompany.  The  question  of  the  hour  in  new.s  ; 

I  has  been  extravagance  and  waeto,  Carthage.  New  4  ork,  makers  of  pulp  print  circles  is  whether  there  will  he  I 

Rpl  I  treasurer  Ainimilfiire.  fng  a*'trraiU’h' facto^ry"  [n’ Hellevine.  '■''dim'ion  in  the  price  or  not 

Ul>kl>  I  lll>nwUlll>ll  Oninrin  As  a  lesult  of  new  machines  adde.l  | 

I  The  employment  of  capital  in  agrl-  '-'ni.aiio.  .  ..  • 

>■  r  c,...:  Wn  trea»-l  culture  can.  I  think,  best  he  discuss-  The  Saskatchewan  (  n-operative  ‘  '''’PHnt.v  oulpul  m  . 

Tvrr!  of  iw\rDii  Teienhnne  fnmnnnv  ®'*  ’"’"“'dering  what  are  the  legi-  Elevator  Company  is  planning  a  “'“’iit  1..  per  eeni.  ovei  demand.  | 
r.r  1  -.rix  u  icc  tho  naat  -o.-nntoon  “♦^‘’ds  of  agiiculture  for  capi-  building  programme  of  $500,000,  the  Tliis  has  been  partly  adjusted  .and  I 

vcT’s  i  ’ vetiriug  from  the  servrice  Asi'®*’  If  those  legitimate  needs  cxl.sl  largest  in  its  history.  will  be  further.  If  the  effort  sue  | 

;;„m.  .  i;  I'.J™  -~U1-I.y  ..  <.rer,d,  „„  .  ..no.  .«n.»  .!i.0l..  10  I  , 


(  o-operative 

planning  ai 


PLANS  OF  POWER 
L^EROER  IN  NORTH 


i  of  .Jim'  1  Mr.  Slack  entered  upon  a  '  If  due  pecurltj  is  o  f^red.  Work  !k  in  progress  on  a  second  '*  I* 

I  period  of  six  months  leave  prepara- 1  asFume  that  a  reasonable  addition  to  (he  plant  of  the  j  — — . 

tor>  tv  his  retirement.  I  share  of  the  worlds  eapital  will  ho  Ts;ijigai*a  Wire  Weaving  |  RIJII  fJING  LESS 

Ti  e  comp.iny  has  not  yet  appointed  .available.  Western  agriculture  needs  j;jj,gara  F'alls.  Ontario.  I  XUA’T  i< 

,1  new  incumbent  for  this  important ! capital  for  the  ownership  of  hand,  iriAI  It 

offiic.  Tn  Ihe  meantime.  .Joseph  .To- land  for  the  equipment  of  farms  with  bridge  will  be  eonstructert  awards 


nes  a  brother  of  R,  F  .Tones,  as  buildings,  implements,  cattle  and  Toronto  Hamilton  &  lJuffalo 

assi  t.mt  treasurer.  Is  acting  in  the :  seed.  There  are  other  needs  of  a  Railway,  at  Niagara  Falls,  in  th( 

capacity  of  treasurer.  ;  less  individual  character —for  in-  future. 

.M;  Slack’s  decision  to  retire  f'om  stance,  capital  for  the  construction  President  E.  W.  Beatty;  "It  was 

ilie  '.erviee  comes  as  a  complete  stir-  of  railways  and  schools,  but  these  most  reassuring  to  talk  to  the  busi- 

prise.  not  only  to  the  many  share- j  njore  general  aids  to  agriculture  .’»i  e  ness  men  in  the  various  cities  and 

holde  s  of  the  company,  but  to  the^  (Continued  on  Page  2.)  visited.” 


liolde  s  of  the  company,  but  to  Ihe 
Street  as  well.  Mr.  Slack  was  known 


presented  at  the  annual  convention  throughout  the  financial  district  and 


of  the  Canadian  Ma.iuf.acturers’  As¬ 
sociation  appears  on  pages  8  and  9. 


highly  respected  as  a  v'ery  competent 
company  official  and  a  genial  per- 1 
sonality. 


In  This  Issue 


aitnnilOHHIHIHBOllHHlIWIIOIlimHIIIiaHlIlllWHatimimiHOHIHHMUiaiPIIIBilltDlHHIg 

i  1 

I  ^  An  Investment  | 

I  Suggestion  | 

1  The  old  saying  about  “placing  all  your  □ 

I  eggs  in  one  basket”  is  as  true  today  as  | 

i'  ever.  It  is  particularly  apolicabie  to  the  = 

Sj  placing  of  investment  fui  ds.  The  wise  a 

§1  investor  chooses  medium.s  of  widely  differ-  5 

i;  ent  characters,  and  combines  a  steady  in-  | 

I ;  come  with  safety  of  capital.  | 

S|  We  can  offer  a  well  cho-m  diversified  a 

5  investment  comprised  of  sin  Ijonds  of  $500  i 

§  denominations  each ;  one  cojipon  maturing  | 

6  each  month,  the  canital  iij vestment  am-  5 

5  ounting  to  $2,965.00  and  yielding  $195  § 

E  interest  annually.  1 

g '  Particulars  gladly  fu.'tiished  1 

I I  NESBITT,  THOMSON  &.  COMPANY  | 

[E  ‘  UMrrE’ji  E 


145  St.  James  Street.  MONTREAL  = 

TORONTO  FUMIL’TON  UJNDON,  Ont.  WINNIPEG  H 

*10  5 
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large  anauioii  lo  me  piaiu  u.  iiiej  i  \\  h,|f,  ,  Xort  h(  rn  Ciiiui.iH  T’owrr 

Niagara  W’lre  Weaving  Gotnpany.  BUILDING  LESS  i,.  .  ..  ■  . 

»»-(iL.i.ruxvs  !  (  nnip:inv  is  iapiill%  nuiiiilct me  its 

Niagara  Falls.  Ontario.  TUAT  in  P  r*  nr»\A/M 

4  *1A  I  lU  r  .L.  LHJWIN  Quin/e  river  (ir\ elfqum'iit  aud  expei  i  s 
A  new  Itridge  -will  be  constructed  ,  ....  .. 

bv  the  Toronto.  Hamilton  &  Buffalo  'F''''  '<>'^1  •iward.s  for  Canadian  '<>  l“*ve  a  unit  in  op^ra.ion  m  .Aiieici. 

Railway,  at  Niagara  F'alks,  in  th(  construction  for  the  niontli  of  Mtiy,  land  Hie  Holliiieer  Gold  .Mine.s  is  de 
near  future.  arcording  to  .McLe.an  Biiildtiis  Re- 1  vdopiuf;  ji;;  dwii  pow'i  r  iilani  for  iqt 

President  E.  W.  Beatty;  “It  was  lion:  are  being  eondueied  for  .1  iiier- 

most  reassuring  to  talk  to  the  busi-  $3  >,1.8,80  In  ''Pi  'l  Jl''"  |  net-  of  )(ow  er  ixiinpanies  Hiai  .supply 

ness  men  in  the  various  cities  and  ’’•dential  nuildins  accounted  for  ''>■*  )i,p  niining  eamjis  of  .NoiHh'i'u  ()ni.i 

I  towns  visited.”  (('ontiniied  on  rage  I.)  !  I’io.  Thi.s  would  ineltide  .-ii  h.isl  ihe 

i  N'ort hern  Canail.a  Power  rotiipaii; 

^  -  .  I  Northern  Ontario  l,i;;ht  A- 

.  ■—  ■  ■  '•  ■  — —  I  Power  Conifiany.  which  are  eonlrnl 

led  by  the  Fasken  iitleresl.s,  and  the 
power  plant  of  Hollinger  It  1 

I^AkldVdV  £ina#1llin  learned  that  the  Prhy  Coiineil  hear- 

DeigU  l^ictnauiau  I.  a|»d  1,1^  between  the  Hollin 

_  ■■  »  •-  1  ser  and  .Northern  Canada  inleresir. 

f^iOUipSllY)  LilDllt.CCl  has  been  postponed  until  the  Fall. 

*  •'  and  this  lends  rolor  to  Ihe  feeling 

X.*:  e  ns _ i _ -  D.V.A-.  Mliat  before  that  time  arrives,  the 

6  First  Mortgage  Bond.^.  i  various  ronipanios  wil!  lie  brotight 

Due  July  1st,  1943.  i  together  and  one  large  power  coni- 

Ipany  fotmed  that  may  luing  in  also 
This  ComiJany  is  one  of  the  oldest  and  “ue  or  two  other  power  groups  in 

1nv.#vAa4-  Mewiirovki-tvit-  wioTifirn/itilv-A-i-.-  T,,  >he  nolth. 


(Maisonneuve) 


5%  BONDS 


Due  Sow  1st,  1952 


PRICE  TO  YIELD  5.20% 


MtiNKffi^ciiRrnB 

ORiPORIVnaNUNnED 

E>i4blithtd  1901  I 

Caruids  Life  Building,  MONTREAL  1 

TORONTO  LONDON,  ENO 


RECEIVE  OFFER 
FOR  DEBENTURES 
OF  MATTAGAMI 


A  new  developiiitnl  in  llie  situation 
surrounding  the  Maltagami  Pulp  fi 
Paper  Company,  l.iniiled,  has  taken 
place  Ihis  week  which  may  have  far- 
reaching  results. 

Certain  holder.s  of  the  7  per  cent, 
convertible  sinking  fund  first  mort¬ 
gage  dehenitires  havi‘  received  from 
I  a  trust  comiiany  :i  tentafivo  offer  to 
purcliase  their  holdings  at  25  per 
cent,  of  par.  This  letids  up  to  the 
belief  that  lliere  is  aetually  being 
m.ade  an  ntteiui)t  by  new  interests  to 
secure  control  of  the  company 
through  Ihe  debentures,  the  step 
leading  up  to  complete  reorganiza¬ 
tion. 

Some  time  ago  It  was  rumored  in 
:  Toronto  that,  an  offer  had  been  made 
ihy-ne.w  interests  to  acquire  the  pro- 
'  perlies  of  the  company  .and  it  is  he- 
1  lievrd  that  (he  offer  that  Is  now 
i  heiug  luiitie  to  lit  h' niure  holders  hi 
I  part  of  this  jdan  ' 
i  It  w;is  suggested  that  through  con¬ 
trol  of  ih(.'  debentures,  those  new  in- 
leiesls  would  he  in  a  position  to 
make  an  offer  Io  the  holders  of  Ihe 
:  ii  per  cent,  first  mortg.age  bonds,  In- 
leicst  on  which  has  been  in  default 
'.since  late  in  III2I  Were  surh  an 
]  offei  made  and  i‘  proved  sufficiently 
allraetive  Io  llie  bondholders,  it  is 
l)(dleved  that  Ihe  .$2.f>u0,U0t)  (less 
some  .$2du.“0n  leiired  by  sinking 
fundi  outstanding  would  he  redeem- 
I'd,  whieh  would  permit  of  a  eom- 
.  plelr  reorgani/.iiiioii  of  the  cttpilal 
.  :  ti  III  tiire  of  the  <  ()nipany 

TTie  suggestion  is  lhal  such  re- 
ot .ganKuit  ion  luiglil  call  for  a  etipital- 
i/.aiioii  of  around  S 1  .iKiii.iMin  'I'lii.i 
would  lie  por :  ilile  on  tin  basis  of  the 
::'i  p-'r  lent,  offer  now  being  made 
for  Hie  debentures,  as  out  of  llie 
;iulliori/alinu  of  .$ t.iiiTu.iiiMi.  there  i 
only  alioiil  S;;',.sii'i,i>i)i)  outstanding, 
together  with  tin-  SJ.illio.uuo  of  coiii- 
mou  and  tin  S 1  ,.,iiii,iliio  of  the  lire 
fel  ted  ,sio<  k  now  in  ih''  luinds  of  Hie 
pulilie. 

The  lompany  went  into  receiver¬ 
ship  in  Ih2l  and  in  August  of  lhal 
tear  <1.  r.  I  laikson  was  nanteil  to 
;iel  rin  liehalf  of  the  bondholders,  for 
whose  benefit,  together  with  prefei’- 
I'd  erediloi's.  llie  company  is  now 
Ilf  ing  operated  Preferred  erediloi  s 
were  eliielly  ‘be  banks.  In  Febru¬ 
ary.  102.'!.  Ihe  bank  refused  to  :id 
v.anei'  more  moneys  to  the  receiver 
iMcpi  under  modified  tigroement 
•  Hid  a  comniiKee  of  Itondholders  was 
Ifii  Died  ID  deal  willi  Ihe  situation. 

At  llie  ]>re’-(.ni  timt'.  tlie  .seeurilie.’ 
of  the  eoiiipant  enjoy  a  lairly  sleariv 
market,  willi  Hie  boiiils  fiiinted  ;l 
jiroutid  till  and  (lie  debenliii'es  nt,  22 


Belgo  Canadian  Paper 
Company,  Limited 

677  First  MorfRatre  Bonds. 

Due  July  1st,  1943. 

This  Company  is  one  of  the  oldest  and 
largest  newsprint  manufacturers  in  Canada, 
and  has  fully  demonstrated  its  earning 
power  by  showing  a  profit  during  each  of 
the  last  tw’enty-one  years. 

In  1923,  bond  interest  was  earned  about  five 
and  one-half  times  over.  In  March  and  April 
of  this  year  tne  Company  established  a  new 
record  by  earning  bond  interest  seven  times 
over. 

Price:  At  the  Market, 

.Yielding  about  6.27% 

Write  for  complete  particulars. 

Wood,  Gundy  &  Company 

Toronto  140  St.  James  Street  Montreal 

Winnipeg  .  Montreal  -New  York 

I.«ndon,  Ont.  Telej^one:  Main  0707  J/indon,  Eng. 


Unlisted 

Securities 


Montreal 
.New  York 
J/indon,  Eng. 


START  SUIT  TO  ANNUL  I 
NOTE  FOR  $824,000 

A  new  .action  in  connection  willi  I 
tlio  4lontreal  Tramways  Ai  Power  [ 
f’otupaiiy  situation  w:is  launclied  on  , 
Thursday,  when  tlie  company  .  took  I 
[  means  to  prosecute  a  suit  against  ' 
the  Imperial  ’J'rust  Gotnpany  to  liave 
it  declared  that  a  promissory  note  of ; 
$824,000  that  had  been  signed  on  Dc- 
cenilier  31,  1922,  by  old  directors  of 
the  company,  in  favor  of  the  Im¬ 
perial  Tru.st  (’ompany,  was  void  and 
of  no  effect  and  should  be  cancelled. 
The  ground  for  this  action  was  that 
the  note  had  been  ‘‘fraudulently  pro¬ 
cured.  made  and  issued.”  This  note, 
it  Is  averred,  has  been  used  on  sev¬ 
eral  occasions  \p  threaten  liquida¬ 
tion  proceedings  against  Tram  and 
Power  Company. 


Our  TVadInK  Depart¬ 
ment  offers  excsptlonaf 
faciUtlM  to  inssstors 
who  wish  So  purchsss, 
sell  or  trade  unlisted 
securitiss  (bonds  or 
shuss). 

With  offices  In  six  Isod- 
Intf  Csnodlan  market 
centres,  direct  prlrste 
wire  to  New  York,  and 
correspondsaiSs  in  Lon¬ 
don,  we  are  able  to  sup- 
fif  prompt  quotations 
and  obtain  up-to-date 
infonaatloa  for  our 
cUsats. 


^ORPOIIATION 
ilnil  M  I  T  K  o 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  6,  1924. 


Bank  Offices  Abroad 

The  Bank  of  Montreal  has  old-established  banking  connections 
throughout  the  world.  Its  own  offices  in  financial  centres  abroad 
are  situated  as  follows: 


GREAT  BRITAIN  I  LonJon 


UNITED  STATES:  Ye* 

Chiemgo 

Speksne, 

San  Franctsco 

MEXICO:  CiYy  fl/AfanVd 

Piiehla 
Ftra  Cruz 


47T1iTei<Jne€d1e  Stwet.  E.C.2 
9  Waterloo  PUcc,S.W.l 

Bank  of  Montreal  (France) 

6  Placa  Veoddma 

MWa!l  Street 
27  and  29  South  LaSalle  St. 
Riverside  Ave.  6c  StevenaSt. 
British  American  Bank 

iBank  of  Montreal  Auxiliary) 

Avenida  Isabel  laCatollcaNo.40 
Avenlda  Reforma  No.  106 
Avenida  Independencia  No«  23 


In  the  West  Indies,  British  Guiana  and  West  Africa, 
the  Bank  of  Montreal  is  represented  by  the  Colonial 
Bank  (of  London),  in  wnich  it  has  an  interest. 

BANKOF'MONTREAL 

Established  ofver  lOOyeara 


Accountants. 

The  Following  Arc  Among  the  Members  of 

The  Accountants’  Association 

Llcciitlates  ii>  Accountancj  (L.A.) 

Office  of  Secrotarj,  Koom  010k  120  St.  James  Street.  JIaIn  276S 


BAKER,  KEKRiy  &  CO,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  3118-1118. 

FEKBIEK,  OLIVER  A. 

Ill  McGill  St. 

Residence  I’hone;  Plateau  2950. 
Main  2623. 


GABNEAF,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  E. 
<Lortie,  Gauthier  &  Dufresne) 
East  4078 

PAQFET,  F.  R. 

120  St.  Janies  St. 

Main  7050. 


CMliliN  INDUSTRIAL  ALCOHOL  COiANYiiM'TtD 

HEAD  OFFICE  A  MONTREAL 

MANUFACTURERS/or\ WORLD’S  FAMOUS 

BRANOy***"  ' / 

C(^o^«  oxxA.  ULCOHOU 

LliVvyV  KteXaVe 

Vs 

Diltl'lhiiUn^  \/arbkouSM 

MONTRCAL'ToRONTft'wlNNIPCA'VANeOUVCR 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of^Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWELR”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


Money  and  Exchange 


CuiT.’ncy  Country  Normal  Current 

Value 

Sterling . G.  Britain  N.Y.  Funds  14*86  2-3  $4.3  H^c. 

“  .  "  “  Can.  Funds..  “  4.39c. 

Franc . France .  19.3c.  6.11>^c. 

Franc . Belgium .  19.3c.  4.43c. 

Lire . Italy .  19.8c.  4.36Hc. 

Milreis  (paper) .  Brazil .  32.44e.  10.81c. 

Crown . Denmark .  26.8c.  16.85e. 

Crown . Sweden .  26.8c.  26.51c. 

The  past  week  showed  a  further  decline  in  sterling  diid 
rliangp;  the  former  3  points.  French  franrs  251A.  and  Belgian 
tan  lire  were  also  lower  and  Brazilian  milreis.” 


Normal  Current 

Value 

$4.86  2-3  $4.313<c. 

“  4.39c. 

19.3c.  S.lli^c. 

19.3c.  4.43c. 

19.8c.  4.36HC. 

82.44c.  10.81c. 

26.8c.  16.85e. 

26.8c.  26.51c. 


P  C.  of 
discount 
11.3% 
9.8% 
73.5% 
77.0% 
77.4% 
66.7% 
37.1% 
1.1% 
franc  ex- 
18.  Ital- 


TRUST  AND  LOAN  CO. 
SHOWS  £79, 743  PROFITS 

The  finanrial  statement  of  the 
Trust  and  Loan  Company  of  Canada 
for  the  year  ended  March  31.  1924. 
shows  net  profits  for  this  period 
amounting  fo  £79,743  3s  4d,  which, 
together  with  the  amount  brought 
forward  from  31st  March,  1923,  viz., 
£13,9.5.5  15s  lOd,  leaves  a  surplus  of 
£93,698  ins  2d. 

Out  of  this  amount,  the  directors 
have  paid  an  interim  dividend,  free 
of  income  tax,  on  7th  December. 
1923,  amounting  to  £49,500,  leaving 
a  balance  of  £53,198  19s  2d  avail¬ 
able  for  distribution. 

The  directors  recommend  that  out 


of  this  balance  £.53,198  19s  2d,  a 
dividend  at  the  rate  of  6  per  cent, 
per  annum  for  the  sLx  months  end¬ 
ing  31st  March,  1924,  free  of  income 
tax.  he  declared  on  the  paid-up 
capital,  which,  with  the  dividend 
paid  on  the  7th  December,  1923. 
makes  6  per  rent,  for  the  year  end¬ 
ing  Slsf  March.  1924,  and  leaves  a 
balance  of  £12,698  IDs  2d  to  be  car¬ 
ried  forward. 

MANAGER  SAVINGS  OFFICE. 

Hon.  F.  M.  Black,  Provincial  Trea¬ 
surer  of  Manitoba.  Has  recommended 
the  appointment  of  E.  .1.  Jewers  as 
manager  of  the  Manitoba  Pfovincial 
Savings  Office.  Mr.  .Tewers  was  for¬ 
merly  accountant  and  has  been  aet- 
ing  manager  since  the  resignation  of 
E.  A.  Weir. 


RURAL  CREDITS  M.,k..  s.i«  7|EXAMINE  HEAD 
FOR  DOMINION  OFFICE  ONLYFOR 

Will  OE  COSTLY  SI-sD.  :=?:,!  REAL  CONDITION 

-  May  30.— 19  Commerce  at  178%-  — - - 

w“K'’r4*'“[^„?.l"^:3  ernL...  ^ 

Care  Required  —  Fair  Treat-  .Tune  2.-52  Commerce  at  179%-  Reasona  ^  *  **  t  r»  *** 

ment  bv  Loaninv  Comnanies  179.  3  Hochelaga  at  146,  42  Imperial  Done  —  78  p.c.  of  Deposits 

at  169%-169%.  39  Montreal  at  236%-  Under  $3,000— No  Need  of 

—Capital  For  Agriculture.  236,  15  Nova  Scotia  at  254-255,  2  inspection  of  Branches. 

■  Royal  at  216,  60  Standard  at  159%-  _ _ _ 

(Continued  from  Page  1)  159.  23  Molson  at  102%-102%.  7bat  '‘wTiat  is 

beyond  the  scope  of  the  programme  jp  interest  of  the  country  is  in  i 

of  this  cosvention.  The  capital  re-  ||J|  ail#  f%|PAniBinO  the  interests  of  the  banks,”  E. 
quired  by  farmers  for  lengthy  periods  KaMH  K  I  fllfliyi-V  Neill,  general  manager  of  the  Royal 
is  usually  supplied  by  mortgage  ■^vaiin  w  bbi-sstis IMW  t  anada,  and  vice-president 

loans  while  the  banks  turnisfi  the  OiliWU  A  nCPI  IMC  '  of  th*’ Canadian  Bankers’ Association, 

funds  for  the  more  temporary  re-  Nlfljlltf  fk  MPljl  IWr  }  presented  his  views  to  the  Commit- 

Quirements.  With  the  latter  phase  Banking  and  Commerce  at 

of  lending.  I  will  not  deal  except  to  - - -  Ottawa  at  the  week  end. 

say  that  I  believe  that  agriculture  Bank  clearings  from  twenty-eight  Unlike  most  witnesses,  last  session 
.  has  good  security  to  offer  for  tem-  Canadian  cities  for  the  month  of  or  this,  Mr.  .Neill  did  not  present 
I  porary  financing  and  that,  if  that  ,,  .  j  any  prepared  statement,  but  an- 

I  security  is  offered  free  and  untram-  showed  a  decline  of  $85,177,170  ppuppef)  j^at  he  was  speaking  mere- 

inellcd  by  legislative  restrictions,  or  5.6  percent.,  compared  with  May,  jy  in  a  personal  capacity  and  was 
!  Western  agricultiire  will  obtain  Its  1923.  Eastern  cities  showed  a  drop  ready  to  answer  any  questions  that 
I  due  share  of  capital,  to  the  extent  of  over  $77,000,000  or  6.9  per  cent.,  might  be  put  to  him. 
j  that  capital  is  made  available  by  the  while  the  Western  group  made  a  Probably  the  most  important  state- 
I  savings  of  the  people.  much  better  showing,  declining  only  i  ment  he  made  was  in  connection 

i  n,  M  2.01  per  cent.  Montreal  showed  a !  with  government  inspection  of  the 

]  lntCriD^ul&l'6  larp’4:5r  Hrnn  th'in  Tnmnfn  >»iif  oilll  ,  ■LI<»  raitntrtH  frnm  hie  aHHrAcsa 


(Continued  from  Page  1) 
beyond  the  scope  of  the  programme 
of  this  cosvention.  The  capital  re¬ 
quired  by  farmers  for  lengthy  periods 
is  usually  supplied  by  mortgage 
loans  while  the  banks  furnish  the 
funds  for  the  more  temporary  re¬ 
quirements.  With  the  latter  phase 
of  lending,  I  will  not  deal  except  to 
.say  that  I  believe  that  agriculture 
has  good  security  to  offer  for  tem- 
i  porary  financing  and  that,  if  that 
I  security  is  offered  free  and  untram- 


BANK  CLEARINGS 
SHOW  A  DECLINE 

Bank  clearings  from  twenty-eight 


j  that  capital  is  made  available  by  the  while  the  Western  group  made  a  1  Probably  the  most  important  state- 
I  savings  of  the  people.  much  better  showing,  declining  only  i  ment  he  made  was  in  connection 

^  »i  4  ai  #  r  Per  cent.  Montreal  showed  a  j  with  government  inspection  of  the 

j  intormeaiate  trcttlf.  larger  drop  than  Toronto,  but  still  banks.  He  quoted  from  his  address 

I  There  has  recently  grown  up  a  holds  first  place  by  a  margin  of  I  to  the  shareholders  at  the  last  an- 
'  suggestion  that,  in  addition  to  the  $43,000,000.  The  only  Eastern  cities  I  nual  meeting,  in  favor  of  government 
capital  supplied  by  mortgage  loans  to  show  Increa.ses  were  Brantford  ‘  inspection,  provided  this  was  carried 
and  by  bank  advances,  a  further  and  Kingston.  In  the  West.  Van-  out  reasonably  and  by  a  competent 
i  form  of  financing  farmers  is  neces-  couver  was  up  and  Calgary  made  a  official.  II  defining  what  he  meant 
'  .sary  and  so  the  term  “intermediate  particularly  strong  showing,  going  by  the  word  “competent”  he  said 
'  credit’’  has  arisen.  into  third  place  over  Edmonton,  with  such  an  official  should  have  had 

!  A  discussion  of  this  subject  must  an  increase  of  over  $8,000,000.  Vic-  banking  experience,  both  as  manager 
:  be  approached  carefully  and  it  would  I  toria.  Fort  William,  Lethbridge  and  i  of  a  branch  office  and  at  the  head 
be  obviously  unsafe  to  disregard  In  Medicine  Hat  also  registered  gains.  |  office.  He  should  be  familiar  with 
any  way  my  primary  premise  that  {  following  Is  a  comparison  of  |  f.*?®  I 


credit  to  be  sound  must  be  based  on  |  figures  for  the  month  of  May  in  both  ***l>.e«-ience  should  he  capable  of 
adeniiate  seciiritv.  There  are  some  _ _  .  estimating  correctly  values  of  secun- 


adequate  security.  There  are  some 
form  of  Intermediate  credit  which,  I 
I  believe,  cannot  properly  he  granted. 
For  instance,  the  farmer,  who  now 


years  :  — 

EaMtern  Bank  C'lrarIngH. 


security  left  to  the  furnisher  of  in¬ 
termediate  credit  is  of  a  character 
hard  to  realize  upon  and  it  will  pro¬ 
bably  be  very  difficult  to  Interest 
private  corporations  In  such  In¬ 
stances,  while  if  the  money  is  ad- 1 


being  incurre^i. 


Change 
from  '23 

.May,  1924. 

Montreal 

.$467,254,020 

— $ 

27,540.539 

Toronto  , 

.  424.138,944 

21,334,567 

Ottawa  . 

.  32,092.908 

7,916,504 

Quebec  . 

.  22.627.302 

4.244.485 

Hamitton 

.  22.543.403 

1.881,147 

Halifax  . 

.  12.356.763 

3.184,806 

Windsor. 

.  14,330,338 

1.994.762 

Ivondon  . 

.  12.154,881 

2.895.972 

Brantford 

.  4.929.305 

-t- 

287,563 

Kitrhener 

.  4.330,532 

599,592 

Sherbrooke.  .  3,760.304 

656,845 

Peterboro 

.  3,496.086 

— 

240.$68 

Moncton. 

.  3,345,771 

_ 

2,la0.077 

Kingston 

.  2,984,820  -f 

58.383 

Total.  .  . 

$1,030,345,377 

— 1 

77,194,217 

Western  Bank  Clearings. 

Change 
from  ’23 

.May,  1924. 

Winnipeg 

.$230,328,539 

—$13,658,726 

Vancouver. 

.  66.173.006 

-L 

1.802,955 

Calgary.  . 

.  27,587.776 

4- 

8.251,735 

Edmonton 

..  18,162.493 

3,342,715 

Regina  .  , 

.  13,320.140 

637,173 

Victoria  . 

8.690,598 

-f- 

222.871 

Saskatoon 

6.460.906 

378,189 

Moose  Jaw 

4.319,964 

641,826 

Fort  Wllllani  4,066,735 
New  Westmln- 

-h 

384.018 

ater  .  .  . 

.  2,672i996 

— 

76,121 

Lethbridge. 

.  2.275,183 

-4- 

223  552 

Brandon.  . 

,  2,232.644 

249,’91.3 

Pr.  Albert 

.  1,390.598 

_ 

151.428 

.Med.  Hat. 

1,383,242 

-1- 

168,007 

Total  .  . 

$  389,044,820 

_ 

7,982.953 

East  total 

1,030,345.377 

— 

77.194,21  < 

Grand  total 

$1,479,390,197 

—$85,177*170 

estimating  correctly  values  of  securi¬ 
ties.  The  Bankers’  Association  had 
not  taken  an  official  stand  on  the 
subject,  and  indeed  the  members 
were  divided. 

Head  Office  Inspeetion  Enniigh. 

When  the  point  was  raised  as  to 


bank  auditors  making  a  personal  re¬ 
port  to  the  Minister  of  Finance.  An 
Inspection  by  the  government  official  I 
of  the  head  office,  he  thought,  would 


nevcrTneiPss  tncrc  (lo  exisi  nirecuum.  isew^cstmin-  banks  into  trouble,  but  large  ones 

in  which  Intermediate  credit  can  be  Vsi  -i-  ond  these  could  be  investigated 

I  offered  with  first  class  security  and  .  *  2,2,iz.«44  —  24!i,’9i.5  through  the  head  offices, 

with  great  advantage  to  the  coin-  pr.  Albert  .  i, ,19a. .>98  —  1.11.428  Speaking  from  personal  experience 

miinity.  For  instance,  money  may  .Med.  Hat.  .  .  1.38.1,242  -I  ifiS.on?  ,he  case  of  four  banks 

,  be  advanced  for  the  purpose  of  cat-  j  jgg  044  S2n  _  7  982  953  have  been  bought  by  the  Royal 

I  tie  for  beef  or  diary  purposes,  and  East  total  '.  l  osolst, 5.377  —  77!i94!2l<  Bank,  the  results  arrived  at  throuch 
j  we  have  heard  what  an  excellent  777777717  an  examination  of  their  assets  have 

start  has  already  been  made  in  this  Orand  total  ?l,4r9, 390.197  — $85,t<7»i70  ^een  demonstrated  a.s  correct. 

direction  in  Manitoba.  But  1  can- - 1 -  When  questioned  as  to  conditions  i 

not  see  much  possibility  of  success  '  .in  the  Home  Bank,  Mr.  Neill  said 

for  the  suggestion  that  the  hanks  1"®  Interest  rate  considerably  in-  that  one  of  the  troubles  was  that  It 
should  get  together  “with  the  loan  and  ®f®ased.  We  have  seen  instances  of  tijfi  n.ot  have  proper  auditors  and 
insurance  companies  in  the  forma-  character;  for  example,  the  that  if  a  capable  inspector  had  gone 

tion  of  some  joint,  agency  for  fur-  bonds  of  a  municipality  are  not  into  the  head  office,  lie  would  liave 
nishing  of  intermediate  credit,  ex-  floorly  expressed  as  to  the  place  or  found  out  its  condition  within  a.  few 
cept  possibly  to  a  limited  extent  for  Piiieency  in  *which  they  are  payable  hours.  He  condemned  the  proposal 
such  definite  purpose  as  the  devel-  ond  the  result  has  been  considerable  that  there  should  he  a  guarantee  of 
onment  of  the  cattle  industn'  difficulty  in  marketing  them.  If  this  !  special  savings’  deposits  up  to  $3,000.  ■ 

^  trifling  defect  has  had  such  an  effect  i  The  experience  of  several  states  in 

Entry  of  Governments  (  ostly.  ;  on  the  credit  of  municipalities,  what  the  United  States  of  a  guarantee  I 


onment  of  the  cattle  industn'  I  marKcung  mem.  ir  mis  special  savings  deposits  up  to  $3,00O. 

^  1  trifling  defect  has  had  such  an  effect  i  The  experience  of  several  states  in 

Entry  of  Governments  (  ostly.  ;  on  the  credit  of  municipalities,  what  the  United  States  of  a  guarantee 
!  On  the  whole  it  Is  safe  to  say  that '  been  the  effect  on  the  credit  of  policy  had  been  unfavorable.  It 

:  the  entry  of  Governments  into  the  farmers  of  the  many  limitation  would  require  a  very  large  fund  to 

field  of  ne-rieiiifiiral  credits  h.ss  been  t^diioh  legislation  has  Imposed  with  i  rover  a  guarantee,  for  an  exaniin- 
ani  win  be  eosll/  f  savings  accounts  hi  six 

not  pai  ticiilarly  valuable  even  to  off®!- ?  the  trouble  is  that  the  ,  hanks  in  Uanada  had  shown  that  <8 

tho.se  intended  to  benefit.  In  the  individual  borrower  having  a  per- 1  per  cent,  of  them  were  under  13,000; 

light  of  past  experience  if  the  Do-  feetly  good  security  to  offer,  is  pow-  12  per  cent  between  $3,000  and 

:  minion  G^vernmLt  undertakes  the  ®';1®««  to  remove  those  limitatons  !  $5,000;  and  only  10  per  cent,  over 

'  business  of  rural  credits,  the  attempt  '^>0  Point  has  reached  a  height  of  j  $5,000.  ^ 

will  ccrtainlv  Involve  a  toss  and  Will  absurdity,  when  a  borrower  is  not  |  As  to  the  douhle  liability.  Mr  Neill 
'on  I  hrof  va  u^r  the  borrowe  P®rmltted  by  law  to  add  his  o^m  gave  it  as  his  opinion  that  probably 
where  the  adSnees  made  TreTsed  P®raonal  guarantee  to  the  security  It  had  the  effect  of  making  It  more 
wHh  cfrc^rnrndnctive  enter  i  M'hlch  he  Offers  to  the  lender.  The  difficult  to  secure  hanking  capital, 

nnd  ff  is  Qnhm^itted  that  no  sccms  to  be  that  Frovlnclal  Gov- I  but  it  provided  greater  protection  to 

n  V  administraf inn  can  he  so  cmments  appear  to  deny  to  private  I  depositors.  In  the  rase  of  the  B.ink 

^ffycinn?!K\n^^wavre^^^^  cltizeus  the  light  which  they  insist  of  Yarmouth.  90  per  cent,  of  the 

efficient  as  to  always  ensure  this  re-  having  for  themselves  of  offering  double  liability  had  been  coileeled. 

Rnicafi  RaU*  Security  in  an  attractive  form.  Is  ^2  per  cent  from  Ontario  Bank 

Interference  Raises  Rates.  injurious  to  !  shareholders. 

The  first  mortgage  form  of  credit  jjjg  community?  "  "  '  “  "  '  ' 

is  so  essential  to  agriculture  that  it 
is  difficult  to  select  the  aspects  suit-  Amorfiza 

able  for  discussion  to-day.  In  the  it  is  customai 


Amortization  Methotl. 

It  is  customary  in  Western  Can- 


Dealing  with  the  ratio  of  loans  to  j 
deposits.  :\lr.  N'elll  stated  that  in  j 
British  Columbia  loans  exceeded ; 
deposits,  but  in  the  Prairie  Provinres  j 


ifioilif 

I  FOR  CERTAINTY 

1  You  cannot  go  wrong  with  Struc- 
J  tural  Steel.  Other  construction 
I  work  involving  the  handling  of 
i  mixing  ingredients  requires  a  vast 
J  amount  of  close  over-seeing.  Struc- 
1  tural  Steel  allows  of  no  mistakes  in 
1  construction. 

\  Booklet  on  request. 

\  Address  Dept.  M. 

iMacKINNON 


Jteel 


COMPANY 

LIMITED 


f  SHERBROOKE,  QUE. 

t  Branch  Office: 

i  404  New  Blrka  Building,  Montreal 


DIPERIAL  BANK  STAFF. 

The  Imperial  Bank  announces  the 
following  changes  in  staff  ;  L.  R. 
Anderson,  formerly  manager  at 
Springwater,  Saak,  branch,  appoint¬ 
ed  manager  at  Big  Valley.  Alta, 
branch,  vice  A.  W.  Poran,  resigned. 
J.  A.  Black,  formerly  manager  at 
Waterhole,  Alta,  branch,  appointed 
manager  at  Springwater,  Sask. 
branch. 


I  LANDED  R.VNKI^G  DIVIDEND. 

The  Landed  Banking  and  I.oan 
Company  has  declared  a  dividend  at 
the  rate  of  eight  per  cent,  per  an¬ 
num,  with  a  bonus  of  one-half  of  one 
per  cent,  on  the  paid-up  capital 
stock. 

Tuckett  Tobacco  Company,  Limit¬ 
ed. — The  annua#gencral  meeting  ofj 
shareholders  of  this  company  will 
be  held  at  Hamilton  on  June.  9. 


first  instance,  let  me  remark  that  ada  to  make  farm  loans  for  a  period  there  was  a  much  larger  percentage 
the  question  of  safety  in  mortgage  of  five  years  and  frequently  provi-  of  loans  to  deposits  than  in  any 
loans  is  a  matter  of  great  Import-  slon  is  made  for  the  payment  of  a  other  part  of  Canada, 
ance  to  the  borrowers  as  a  class  as  small  amount  of  the  principal  year-  He  believed  the  F’inance  Act  was 
it  is  to  the  lenders.  This  follows  ly.  It  is  not  always  expected  that '  9ulte  sufficient  for  Canada  without 
because  the  borrowers  can  only  oh-  the  borrower  will  be  able  out  of  in-'  fbe  establishment  of  a  Federal  Re- 
!  tain  reasonable  conditions  if  the  come  to  pa^’  off  the  loan  in  five  j  e®rve^  system.  He  was  in  favor  or 
I  lenders  are  afforded  reasonable  op-  years  but  the  five-year  period  affords  |  something  being  done  to  provide  lon,g 
portunities  of  repayment  of  prlnci-  an  opportunity  to  make  any  read-  j  J®™  apri®ultural  credits,  and  would 
pal  and  interest.  The  attempts  justments 'which  either  the  borrower 

which  have  been  made  so  frequently  i  or  lender  may  desire.  Theoretically  !  “  frying  fo  solve  the  problem. 

in  the  past  to  interfere  against  the  the  plan  of  making  mortgage  loans  |  -  - - - 

lenders  in  the  enforcement  of  their  for  longer  periods  and  providing  for  ;  — 

contracts  are  certainly  a  hardship  their  repayment  by  amortization  is  "  - 

on  the  lenders,  but  they  react  to  the  |  sound  and  attractive.  I  am  not  sure. ; 
equal  disadvantage  of  the  borrow- 1  however,  that  many  people  know 
ers.  It  is  a  matter  for  conjecture  what  the  word  “amortization”  means, , 
to  what  extent  legislative  restrictions  and  some  appear  to  think  that  the 
on  the  rights  of  mortgagees  are  re-  word  has  come  magical  potency  in  i 
sponsible  for  the  high  rate  of  inter-  creating  funds  for  repayment.  The  | 
est  which  the  Western  farmers  pay  amortization  method  simply  equal- 
on  their  mortgage  loans.  Certainly  Izes  the  payment  of  interest  and  j 
I  the  effect  has  been  appreciable,  and.  principal  over  a  period  of  years.  If 
i  if  there  were  less  Interference  and  the  period  be  sufficiently  long  the  j 
less  expensive  legal  processes,  such  annual  or  half-yearly  payment  is  * 
additional  capital  would  he  attracted  only  a  little  In  e:..eBs  of  what  the ; 
to  this  country  that  the  law  of  sup-  interest  W’ould  be  on  the  original ; 
ply  and  demand  would  quickly  effect  loan,  but  If  the  period  be  short  the  ; 
a  reduction  in  the  Interest  rate.  Un-  payments  are  large  and  would  usu-  ^ 
fortunately  it  is  difficult.  If  not  Im-  ally  be  beyond  the  capacity  of  the  ; 

j  possible,  to  right  these  conditions  im-  borrower.  I  do  not  understand  the  '  rw 

mediately  because,  no  matter  how  suggestion,  therefore,  which  has  been  cigiis  Vy  2  P’ 

much  the  legislators  might  experl-  made  that  short  term  loans  should  • 

I  once  for  the  moment  a  change  of  be  on  the  amortization  plan,  as  it ; 
heart,  there  can  be  no  guarantee  as  seems  to  me  that  any  practical  amor-  j 
to  the  future  and  it  will  require  a  tlzatlon  method  must  be  limited  to 
long  period  of  correct  legislative  long  term  financing.  ’  However,  it  is 

thinking  to  overcome  the  doubts  and  very  doubtful  whether  the.amortiza-  The  Id. 

suspicions  engendered  by  the  mis-  tion  method  Is  of  any  real  practical 


THE  RANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  .  $10,000,000 

Reserve  Fund  »  .  $19,500,000 

Total  .Assets  -  7  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  Ceneral  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Donunican  Ra- 
public,  Jamaica,  and  in  the  L'niied  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rate:,  and  returns  promptly  remitted 


IN  CAK^I^ST^ 


sASKATchsiwan] 

etter.i  «.»ier  ^ 


SCCIMA 


MANl{ 


pro  visional  districts  of 
*  Assiniboia,  Saskatchewan, 

Alberta  and  Athabasca  were  formed,  and  Regina  estab¬ 
lished  as  the  seat  of  Government  of  the  Northwest 
Territories. 

These  four  territories  were  combined  in  1905  to  form 
the  two  provinces  of  Alberta  and  Saskatchewan. 

Believing  in  the  future  of  the  great  West — foreseeing 
the  development  of  the  vast  territory  between  the 
Great  Lakes  and  the  Rockies — the  Union  Bank  of 
Canada  first  opened  a  branch  in  Winnipeg. 

UNION  BANK 

OF  CANADA 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

RarLk.  Note 

Bond  and  Stock  Certificate  Producers 

in 

CGLiia.d.a 

for 

Banks,  Municipalities  and  Corporations 


He«d  OfRce 
Ottawa,  Canada 


Rranches  t  n 

Montreal,  Toronto,  Halifax  &  New  York 


''WilT 

eaHth 


Sherwin-Williams 
Paints  ^Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


THE  UNDERWOOD 


PORTABLE  TYPEWRITER 

“The  lightest  Portable  Typewriter 
ever  built.” 


takes  of  the  past. 

If  Bonds  Were  So  Kestrieteil. 


value  in  connection  with  fafm  loans 
It  presupposes  very  regular  pay¬ 
ments  and  If  these  are  not  made  the 


Weighs  6}  2  pounds  »—  about  9  pounds  with  case. 

Price  $65.00 

The  Ideal  Typewriter  for  personal  use. 
Notonly  a  “Portable  Typewriter,”  ibut  an  UNDERWOOD 


It  must  be  confessed  that  if  one  !  account  is  thrown  into  confusion.  In 
were  an  alarmist  the  thought  of  the  I  all  probability  any  company  'which 
many  priorities  which  have  been  |  starts  to  apply  the  amortiz...;on  plan 
created  over  first  mortgages  would  j  will  soon  find  itself  in  practice 
cause  him  to  hesitate  before  contlnu- 1  operating  under  the  old-fashioned 
ing  further  loaning  operations.  If  method  by  collecting  substantial 
our  Provincial  Bonds  were  subject  amounts  In  good  yea,rs  and  allowing 
to  any  one  of  the  qualifications  ]  what  leniency  it  can  under  other 
which  attach  to  the  priority  of  first  conditions.  In  brief,  the  amortiza- 
mortgages.  It  Is  safe  to  say  that  the  tion  plan  Is  too  Inelastic  for  practical 
Province  concerned  would  find  ita  purpoaea.  at'  least  with  relation  to 
borrowing  powers  diminished  and  farm  loan 


UNITED  TYPEWRITER  COMPANY,  LIMITED 

109  Notre  Dame  St.  West,  MONTREAL  and  in  all  Canadian  Cities 


I  JA 


IPie  dial  in— 

C.P.R.  6’b _ 1934 

Bell  Telephone 

6»b  _ _ 1925 

Belgo  Paper  6’s  1943 

Bcigo  Paper  7% 

Pref.  Shures 

Quebec  Power  6’s  1953 

St.  Maurice  Power 

eVi’s  _ 1953 

Wayagamack  6's  1951 

Montreal  Tram- 
Power  6’s _ 1929 

Windsor  Hotel 
6J4’s  _ 1943 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 

RENE-T.LECLERC 

InoarporatMl 

Montrcali-  ICO,  St.  JaniM  St. 
Qusbac:-  74,  St.  Batar  St. 
(asT«au«HKa  mm) 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.B.McD£RMID 
Managing  -  Dirtetor 


Canada  Permanent 
Mortgage  Corporation 

QUABTERLT  PITlDEm 


Notice  is  hereby  given  that  a 
Dhidend  of  THREE'  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  cent.  PER 
ANN’UM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

WEDNESDAY.  THE  SECOND 
DAY  OF  .TUI.Y 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fourteenth  day  of  June. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 

Secretary. 

Toronto,  May  21st,  1924. 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  FREE 

MACK AY  &  MACK AY 

Coferrw^nt  and  Municipal  Banda 
C.P.  K.BIdg.  •  TORONTO 


FINANCIAL 

SERVICES 

RENDERED 

Limited  Companies  organized. 
Shares  underwritten  or  sold. 
Investments  valued  and  sold. 
Syndicate  holdings  financed. 
Biisiiiessps  financed  or  sold. 
Partners  with  money  serured. 
Loans  approved  and  arranged. 
Inventions  financed  or  sold. 
Real  Estate  rented  and  sold. 
Kindred  business  negotiated. 
WRITE  OR  CALL 

OOMiRlOK  BROXERIIGE  COMPlIfy  fSeg.) 

871  X  Federal  Bldg. 
TOBONTO  -  -  ONT. 


Bonds  ! 

,or  I 

Investment 

The  personal  eerviee  r^dered  enturgj  f 
satisfaeiicm.  f 

A.  Angus  Macdonald  &  Co.  i 

C.  P.  R.  Bldg.  f 


BOND  MARKET  NEWS 


PRICES  STEADY  A$7S,000,000UJS.lnve8tment|MAY BE  RAILWAY 

RIIX  HAQ  Metropolitan  Life  Assurance  Company  Has  Heavy  Holdings  of  i  I  OAKI  FI  OATFBl 

■  ■■Irtlllllal  IIbIw  ^nadian  Government  and  Municipal  Bonds,  an  Increase  of|*wrtlu  rLwnlLlw 


Kill  ^AAnKrl  HA  a  ^^**P*’^^**'  Life  Assurance  Company  Has  Heavy  Holdings  of 
■■■Iw  Canadian  Government  and  Municipal  Bonds,  an  Increase  of, 
I  AOT  DDIOI/MfrOO  $7,500,000  During  Year — A  Large  Absorber  of  Offerings.! 

*  iwlli  WllllfcWw  While  bond  houeea  appreciate  the!  Investments  of  this  company  re- 
■  power  of  absorption  of  what  are  suit  mainly,  of  course,  from  Its  1n- 

nnv»mmAn»  _ J  R.— i  B®  "instltutlono"  in  connection  i  surance  connections  in  Canada.  In- 

vaovemment  guaranteed  Bonds  i  —ith  th«  better  ciae*  nfferin«  end  i  eMentnii..  w  mo,,  ko  .uo. 


IN  N.Y.0R  LONDON 


with  the  better  clas.8  offerings,  and  cldentally  It  may  he  mentioned  that  Canadian  National  Railways  Re- 


Represent  oetter  Value  at  i  now  and  then,  ae  In  the  case  of  the !  with  its  indu.strlal  policies  it  stands 
Present  Levels  Than  Direct : Loan  campaign,  a  hint  has  |  far  in  the  lead  in  the  amount  of  in- 
Obliirations— Threat  of  Lower !  '  durance  carried  In  Canada,  having  a 

.  F—*.,  f  7  I  government  offerings,  few  total  of  $525,604,435,  represented  bv 

Mcnuge  a  reanire  —  inter-  appreciate  just  how  many  millions  1,921,652  policies. 

Trading  DuU  — •  Manitoba  of  dollars  worth  of  bonds  the  corpo-  ,  n 

Bonds  Offered  ad  5.12%.  I  rations  like  Insurance  companies  increasing  Ujiyer. 


ported  to  be  Arranging  New  ! 
Loan  of  $25,000,000  — | 
Hydro-Electric  in  Line  For 
$4,000,000  —  In  General,  i 
However,  Expectation  is  For ' 
Lean  Summer.  ! 


Bonds  Offered  ad  5.12%.  I  rations  like  Insurance  companies  imrenMUh  onjer.  1  L  S 

_  take  off  the  market  and  lock  up  in  That  this  company  is  a  growing  ^ean  oummer. 

!  Thn  ritv  boxes.  There  Is  one '  force  In  connection  with  the  invest-  “i; - „ 

me  city  of  Guelph  has  just  sold  Canadian  insurance  company  which  ment  market  Is  indicated  by  the  fact  i  Toronto  Rnreaii  of 

$-04,876,  of  5  per  cent,  and  5i/^  per  Is  credited  with  having  between  25,-  I  that  during  the  past  year  it  increased  i  financial  Times.) 

,  cent,  bonds,  running,  10.  16  and  20  000,000  and  $30,000,000  every  year  to ,  its  holdings  of  Canadian  government  j  Toronto.  —  A  falling  off  In  the 
.rears  at  101.668  and  interest  which  securities,  which  represents;  bonds  from  $38,8.50,000  to  $43,814,000  ' ‘^alls  for  tenders  is  being  looked  for 

renresents  a  ,'n«t  to  the  ®  P®*'  amount  j  or  nearly  $5,000,000.  Its  holdings  of  ,  by  bond  men  and  the  next  (wo  or 


Wills 

Bonds 

Stock  Certificates 
Insurance  Policies 
Deed.s 
Mortgages 
Family  Records 
Small  Jewellery 


Behind 
Steel  Doors! 

The  home  16  no  place  for  valuable 
papers.  No  matter  what  precautions 
are  taken,  you  never  can  be  sure  that 
they  will  not  be  lost,  stolen,  destroyed 
or  misplaced. 

For  a  small  sum,  less  than  the  cost  of 
replacing  such  documents,  you  can  give 
them  the  protection  of  a  Safety  Deposit 
Box. 

Each  Box  has  two  keys— both  different 
—one  held  by  you,  the  other  by  the  Bank. 
Each  box  is  locked  in  its  own  steel  com¬ 
partment. 

Boxes  are  of  varying  sizes  and  different 
rental  charges.  Let  us  showthem  to  you. 

The  Royal  Bank 
of  Canada 


interest,  which  represents  a  cost  of  ^  Investments  in  Canadian  bonds  are '  52,600.000.  Thus  the  increase  in  the  market  and  when  these  are  out  of  the 
5.53  per  cent,  to  the  municipality.  Umlted,  however,  to  C.an,adlan  1  fpt.al  holdings  in  government  ^  P<'r*od  can  bo  expected,  ! 


The  $2,600,000  block  of  the  Pro- !  corporations.  A  statement  that  has '  municipal  bonds  of  this  country 
,  Vince  of  Manitoba  bonds  bearing  5  '  been  made  public  in  the  United  States  |  "‘s*’  ^com  $67,670,000  to  .876,270.000. 
per  cent.,  maturing  in  20  years  were  shows  that  the  Metropolitan  Life  In-|  Another  point  that  is  worthy  of 


id  municipal  bonds  of  this  country  i  The  Ontario  Hydro  Electric  ('om-| 
as  from  $67,670,000  to  876,270.000.  i  mis.sion  will  he  in  the  market  any 
Another  point  that  is  worthy  of  ^ey  now  for  a  loan  of  from  $4,000,-; 


sold  to  a  Canadian  and  American  surance  Company  of  New  York,  mention  is  that  while  the  company’s  to  $5,000,000.  The  bonds  will 
syndicate  for  resale  in  the  United  i  which  is  the  largest  company  of  the  holdings  of  United  States  government :  bear  interest  at  5  per  cent.,  and  will ; 

States  market.  The  Province  re-  kind  in  the  world,  and  has  on  its  bonds  were  reduced  from  $1 19,000,000  fun  lor  a  term  of  20  years.  Therej 

celved  97.07,  the  money  costing  them  books  over  30,000.000  policies  of  life  $102,500,000  during  the  year  or  ‘  >s  an  issue  of  $4.ino.OOO  of  5  per  cent.. ' 
5.23  per  cent.  These  bonds  were  of-  'and  industrial  insurance  in  Ihe  ^com  9.4  per  cent,  to  7.1  per  cent,  of  |  bonds  of  the  Toronto  Power  ('om-l 
fered  to  the  public  at  98.60  and  in- i  United  States  and  Canada,  carried  ^be  total  investments,  there  was  a  ;  Pany  maturing  the  first  day  of  .luly 
terest,  to  yield  6.12  per  cent.  |  at  the  end  of  1923  over  $199,000,000  in  considerable  lncrea.se  In  its  Canadian  ;  <be  money  is  to  he  used  to  re- ! 

The  pvlces  mentioned  above  are  in- I  government  and  munlclnal  bonds,  j  holdings.  At  the  same  time,  the  total  |  fund  these.  j 

dicative  of  the  steadiness  in  the  Can- '  and  of  this  total  over  $75.f  10,000  rep-  Muvestinents  of  the  company  in  alii  The  Canadian  .National  Railways  is 
adlan  government  and  municipal  |  resented  its  holdings  Ir  Canadian  I  flt'Ws  increased  from  $1,259,850,000  |  reported  to  be  preparing  to  make  a 

bond  market  to-day.  This  same  government  and  miin'  Ipal  bonds,  j  $1,431,399,000.  Among  the  increa- 1  uew  equipment  loan  in  the  neighbor-  | 

steadiness  has  been  evident  in  the  Referring  to  the  prevloi  .  illustration  railroad  bonds  were  up  nearly  !  hood  of  $25,000,000.  and  if  is  expect- ; 


ToRONio  Bond  Exchance 


LIMITED 


Bonds  Bought 
Sold  and 
Exchanged 


Victory  Bond  market.  The  best  bar-  '  r>i;eseTits  i  per  cent,  of  $43,000,000;  public  utility  bonds,  over  i  <“<1  the  financing  will  be  done  in  the 

ometer  of  all  is  the  1934  issue,  of  the  aggregate  amoaf  .  of  Canadian  $12,000,000;  real  estate  and  miscella-  New  York  market  with  a  possibility 
course.  These  bonds  bear  per  bonds  sold  in  all  qt/jters  during  a  ncous  offerings,  $4,000,000;  citymort-jof  London  taWng  a  portion  Both 
I  cent,  and  mature  in  IO14  pears  hence,  .lull  year.  (foDtiniied  On  Page  14.)  'be  recent  equipment  loans  of  the  C. 


At  the  present  time  the  investor  buy- 
ing  these  bonds  would  pay.  Including 
brokerage,  102.95  and  interest  and 
his  yield  would  be  about  5.11  per  I 
cent.  I 

The  Dominion  Refunding  Bonds  ! 
bearing  5  per  cent.,  maturing  in  1943,  j 
are  now  selling  at  a  premium  on  a  5 


Payment  on  G.T.  Pac.  Debentures 

A  good  deal  of  Interest  has  been  1  the  money,  nor  has  it  earned  it  all 


the  recent  equipment  loans  of  the  C. ' 
N.  R.  and  the  C.  P.  R.  were  placed 
jin  Canada.  The  yield  on  the  C.  P. 
R.'s  was  rather  low  for  an  Industrial  . 
bond  in  comparison  wiih  a  number  of 
municipal  bonds  now  offered,  and  it ; 

I  is  believed  that  New  York  offers  a  • 

I  more  attractive  basis  than  w  h.at  can  I 
1)0  secured  in  the  Dominion  at  the  | 


per  cent,  basis  and  yield  the  investor.  1  In  this  country  as  woll  as  Interest  as  against  the  j  pj-<,ppnf  time. 

therefore,  less  than  5  per  cent.  The  !  in  England  in  connection  with  the  Tiunk  C  ompany  is  not  ruinu- 1  - - - - 


I  Province  of  Ontario  5  per  cent,  bonds  j  position  of  the  Grand  Trunk  Pacific  iJ^Sainsi  the 

maturing  October  15th  1948  are  now  ?  u  ?  1.  ”  Grand  Trunk  Pacific,  it  is  cumu- 

selling  at  99  and  interest  and  vield  '  ‘*®benture  holders.  In  the  adiiress  jatlve.  I  Just  want  to  make  this 
5.07  per  cent.  I  Minister  of  Railways  ■  last  expianatlou  before  1  present  to  the 

If  one  were  to  judge  the  market *^®  eucceeding  statements.  | 
from  the  above-mentioned  issues,  ex- '  for  nartial  (Mr.  Mac- 1 

c’uslvely,  the  conclusion  would  be  ,  kenzie  King),  the  Minister  of  Justice  j 

that  we  are  in  a  strong  market  i  and  myself  were  Ini 

!  day.  The  truth  would  be  only  half  ^  ^  tata,]  London  last  year  wc  were  waited  | 

;  told,  however,  for  there  Is  quite  an-  in  ftill  of  the  Minister,  upon  by  the  Grand  Trunk  Pacific 


A  Record  of  Bids 


CITY  OF  GI  KLI'H. 

The  City  of  Guelph  sold: 

$106,757  10  year 

90,102  15  " 

8,017  5  'r  20  “ 


j  told,  however,  for  there  Is  quite  an-  ^  “v  siaiemem,  in  lu  11  or  rae  minister,  upon  by  the  Grand  Trunk  Pacific  I  S,01<  5  'r  20  “ 

'  other  side  to  the  bond  business  than  app^rs  In  Hansard,  Is  worth  four  per  cent,  debenture  holders,  i  bonds  to  Gairdner.  C'larko  &  (  ompaiiy 

the  buying  and  selling  of  new  jg.  1  rO'Paatlng  here.  who  presented  a  strong  case  from  j 101,518  at  this  price  the  money  Is 

sues.  '  Grand  Trunk  Pacific  Debenture  their  point  of  view  We  maintained  ' the  City  a  5.30  per  cent,  basis. 


Inter-deaMng  trading  is  anything  Holders.  that  the  taking  over  of  the  Grand  Following  is  the  list  of  bids:  ' 

but  brisk  at  the  present  time.  It  is  "1  come  now  to  the  Grand  Trunk  Trunk  System  by  the  Canadian  Na- ,  Gairdner.  Clarke  *  Co . 101.518 

[difficult  to  obtain  a  satisfactory  bid  Pacific  debenture  holders.  This  is  tional  Ra'ilway  Co.  Improved,  rather  .Matthews  &  )  o . 

for  odd  blocks  of  bonds  to-day.  Gov-  a  matter  that  has  been  of  ivonsiler-  tbftu  proved  detrimental  to,  the  po.-^i-  1  "ood.  Gundy  A-  co . 

eminent  guaranteed  bonds  are  not  able  Interest  and  it  Is  one  that  is  tion  of  the  Grand  Trunk  Pacifle  |  F.  H.  Burgess*  (o . 

'selling  on  anything  like  equal  terms  rather  involved  I  trust  the  House  debenture  holders  inasmuch  as.  un-  i  A.  Daly  &  Co.... . 

I  to  direct  obligation  bonds  of  the  same  ppar  with  me  while  I  explain  it  der  the  conditions  iha1  preriously  ;  Goiiinlork  *  (o . 


...11)1.45 
..  .101  318 
...101,315' 
.,.101.27  ' 
...101,20  ! 


nearly  approach  one  another. 


Trunk,  the  Grand  Trunk  Railway  debenture  stock.  And  it  was  qiies- 
|“?be%7opTrsierlTnr77change  has  Canada,  conditionally,  fionahle.  we  polr,rrrt  out  '‘betber  ' 

I  been  more  or  less  gradual  hut  real.  K'O”’-'”’''’'''’  •'''rtain  bonds  known  as  the  position  would  not  have  been  ,  Hankers  .  100  405, 

The  effect  of  this  has  not  been  no-  4  per  cent,  debenture  stock  bonds,  wor.se  than  that  in  a  few  years.  ,  ' _  _  I 


Cot  hnine,  Hay  &.  <  0 . 100.777 

A.  17  Ames  &  Co . 100. t,i 


'  ticed  bv  anv  influ.x  of  serurltip.s  from  They  were  gnarunteed  ronditionally,  However,  T  am  advised  by  the  inan- 
Londoti.  Eng.,  to  Canada.  An  odd  j  I  say,  the  condition  being  that  the  agement  that  there  will  bo  available 
bond  may  be  picked  up  at  a  bargain  .interest  was  to  he  paid  on  these  de-  this  year  $322,803  for  pallia'  pay- 


TOUNSHII*  OF  It  A  K  TON. 

Thf'  'I'ownship  of  Barton  sold:- 


there  and  resold  here.  On  the  hentiires  by  the  Grand  Trunk,  if  the  ment  of  last  year’s  interest  on  these  j  *'2.651 .05  5V.j%  Due  b' 

*  hand,  there  Is  very  little  move-  Grand  Trunk  failed  to  pay.  hut  only  Grand  Trunk  Paoific  securities.  This  !  ..  , 


The  list  of 

best  investments 

is  constantly  changing.  For  fhat  reason  you  should 
submit  your  holdings  to  us  for  advice. 

Probably  we  could  advise  a  revision  that  would  bring  you 
a  greater  yield  .vet  not  sacrifico  safety  or  saleability. 

We  should  he  glad  to  have  you  consult  us. 


lunici 


54  King  Slreel.Edsi.Toronio 


Safe,  Sound,  Seasoned  Securities 

Interest  Due 

Secniity.  Rate  Date  Price  Yield 

City  of  Edmonton,  Alta .  6%  1933  94.36  6.76% 

*C,lty  of  Lethbridge .  5%  1943  91.25  5.75% 

City  of  .Medicine  Hat  (School)  . .  6%  1924-41  -  6.26% 

•City  of  Sherbrooke,  P.Q .  5%  1943  9T.56  6.20% 

♦City  of  Sotith  Vancouver . .  6%  1933  92.50  6.00% 

♦Canadian  Pacific  Railway  ..  ..  5%  1934  98.85  6.15% 

♦Nova  Scotia  Tram  &  Power  ..  ..  7%  1952  97.50  7.20% 

♦Howard  Smith  Paper  Mills  ..  ..  7%  1941  98.  7.20% 

Dominion  Iron  &  Steel .  6%  1939  72.  8.15% 

♦Alabama  Traction  1/.  &  P .  5%  1962  76.  6.75% 

♦  —Payable  in  American  ae  well  as  in  Canadian  Funds. 

Ronds  are  in  denominations  of  $100,  $500  and  $1,000,  and  can  be, 
purchased  for  cash  or  on  our  S.vstcmatlc  Monthly  Payment  Plan. 


Tenders  Called 


ment  of  Canadian  bonds  on  this  side  ,  provided  the  Gi’and  Trunk  Railway  is  not  a  big  .sum  Iri  view  of  th 

into  the  London  market.  It  is  pos-  Company  of  Canada  earned  the  that  the  Interest  amounts  to  $: 

Bible  that  the  Ihreat  of  lower  ex-  1  money.  For  very  many  years,  how-  ITO  a  year,  hul  it  Is,  I  hope,  an 

change  rate  may  be  responsible  for  ever,  the  Grand  Trunk  did  not  earn  ury  for  the  future.  ” 

the  apathetic  attitude  toward  Gov- 1  -  - - — - - - 

ernment  guaranteed  Issues  at  the  ; 

present  time.  Many  million  of  dol-  ^4  HOO  OHO  ICOIIIT 

lars  of  securities  have  been  Issued  j|,UUUfUUU  IOOUL  TendCfS  Called 

by  our  rallro.'uis  in  the  T.ondon  mar-  :  ~  ' 

ket  with  the  security  of  Dominion  or  KQQfQTrtQ  |Lj||M|7Q  . . ■■ 

Prorincial  government  guarantee.  :  MODLO  I  UO  IfllnLO  .Tune  9.-Eaat  Angus,  Que  ,  $7 

flways  _  6  per  c.e.nt..  20  year  fs  ). 

looked  with  favor  on  this  class  of  -  „  ■  ~  j  »  u  * 

bond  and  will  do  eo  again  when  ex- :  Offering  Alarks  Mei^’’  of  Asocstos  June  10.  —  Heterborough,  $.1 

change  conditions  are  favor.a.hlp  to  Mines  and  Black  Lake  I  ompanioe  year  ST  - 

them  huying  Canadian  inve_stmenf.s  |  -Most  of  5^  cent.  20  year  S.T.:  $46.4 

on  an  old-time  Fcale.  There  does  not  |  Maiwi.  . 

.seem  to  he  any  great  hunger  on  the.  j  Publie  offering  is  being  made  by  6(4  per  cent  .  10  year  S.T.;  $46, 

part  of  the  United  States  for  odd  :  Credit  Canada.  Idee..  In  Montreal  p^j.  ppjjf  _  jo  year  S.T. 

blocks  of  bonds  even  though  they  are  I  and  by  a  svmdloBte  of  bond  hoiises  In  10.— Sioux  Lookout,  $2 

payable  to  interest  and  principal  :  New  York,  of  an  issue  of  $1,000,000  ia  $  ♦  i 

in  New  York  I  Asbestos  Mines.  Umlted.  first  re-  «  P^r  cent .  10  In.stal. 

-  j  funding  mortgage,  five-year,  7  per  June  16. — Victoria.  $665,000. 

PPnt  collateral  trust  gold  coupon  cent...  20  year  (alternative  bids) 

Bond  Sales,  $149,747,184  bonds.  The  biggest  part  of  the  issue.,  jppp  ]7.— Val  Brlllant,  $25,001 

however.  Is  being  made  on  the  p^j.  35  year  serial. 

_  .  .  .  '  American  market.  _  .Time  17.  —  Peterborcwirb  Cr 


is  not  a  big  .sum  In  view  of  ihe  fact  Mallliews  &  Co.  at  101.9/  At  this 
that  the  Interest  amounts  to  $1,395.-  |  "i''„'"oney  Is  costing  the  T  ovvn- 

170  a  year,  hul  it  Is.  I  hope,  an  aug-  !  '’®; 

f/C.-  ♦So  I  tog  IS  :i  list  of  bids;  — 


i.Mattliews  *  Co . 10197 

I  Gairdner,  Clarke  &  Co . 10]. 93 

'Wood,  Gundy  &  Co . 101.81 

.Mac.Neill,  Graham  *  I’o . 101.53 

Ma<'Lfod,  Voiing.  tVeIr  fc  f'o.  ,101, no 
Nosbil.l,  Thomson  &  t'o . 100.37 


H.  B.  Robinson  &  Co. 

LIMITFD 

Phones  Main  8542-3-4 


Investment  Bankers 

260  St.  James  Street 
MONTREAL 


.Tune  I'  — Fast  Angus  Quo.,  $70,550,  tvIMI.SOR  R.  (’.  SI  HOOLiS. 

6  per  c.e.nt.,  20  year  fs  ).  , 

*  Windsor  K.  <  .  Srbools  sold  $2/5.- 

Jiine  10.  —  Peterborough,  $37,800.  non.  51.^.  30  instalment  bonds  to  Dy-I 
30  year  S.T.;  $25,460.  1  nient.  Anderson  &.  <  0  at  96.57.  At  1 


Offering  Marks  MeigC’-  of  Asbestos  __  Peterborough.  $37,800. 

States.  cent,.  20  year  S.T. ;  $46,420.38, 

Publie  offering  is  being  made  by  514  per  cent  .  10  year  S.T.;  $46,000,  6 


514  per  cent.,  30  year  S.T.;  $25,460.  j  nient.  Anderson  &.  <  0  at  96.57.  At 

514  per  cent.  20  year  S.T.;  $46,420.38.  Dhis  money  is  costing 


Windsor  R.  t  .  Schools  a  5.78  pi' 
coni,  basis. 


in  New  York 


Bond  Sales,  $149,747,184 


I  I  I  however.  Is  beins:  made  on  rne  35  year  serial. 

I  A  1  !„  <■  r-oAAoai  -  market  June  17.  —  Peterborough  Countv. 

An  anabstP  of  Canadian  bond  xhe  bonds  are  dated  March  1.  1924,  joft  oon  5tA  ner  cent  20  inst-il 

sales  to  May  31.  1924.  by  A.  E.  Ames  become  due  on  March  1.  1929.  P^*-  ’"stai. 

Company,  shows  a  total  of  $149.-  Tnfern.sf  is  payable  on  September  1st 
j  747,184  .-ompared  with  $152,811,549  and  March  1st.  Principal  and  inter-  MpiM  RnMlj  Unijvt 
last  year  A  falling  off  of  over  $16,-  are.  payable  at  the  head  office  of  MWIIU  IIVWWL 

,  OOO.OOO  in  ttie  month  of  May  brought  jjg  Banque  d’Hochelaga.  Montreal,  or  IICAn  ^  Pfl  I  IMITPR 

the  1924  total  down  over  $3.0on.000  at  xational  Park  Bank,  New  York,  in  IfILHU  OC  UU.y  UIITII I  LU 

below  that  of  the  first  five  months  In  York  funds.  - - 

;  '92^-  .  These  bonds  are  a  direct  obiiga-  &  Company  Limited,  bond 


.Tune  10.— Siottx  Lookoui,  $20,090,  TOWN  OF  SMITH'S  FALLS. 

6  per  cent.,  10  in.stal.  The  l  own  of  Smith’s  I’alls  sol/l 

June  16.-Vic.toria.  $66,5,000.  5  per  $1  l«:00<y5t/i  per  cent.,  30  instalments 

nt...  20  year  (alternative  bids).  I 

.4t  this  price  the  money  is  costing 

Tune  17.  -^Val  Brlllant,  $25,000,  5(4  tp/'  town  a  5.64  per  cent,  basts  Fol-  i 
r  cent..  35  year  serial.  lowing  is  .a  list  of  bids; 

June  17.  —  Peterborough  County.  A.  E.  Ames  &  Co . 99  .53 

9,000.  5(4  per  cent.,  20  instal.  Rell.  Gnuihlock  &  Co . 99,63 

■■  - - - -  Stewart.  Scully  &.  t'o . !)9  40 

Clif  Dniin  uniicr  Ulrd.  Han-ts  &  <  0 .  98  76  : 

LTf  Dunu  nUUOL  <  H  nurgess  &  f  o . 98.71 

MEAD  &  CO.,  LIMITED  i  Nesbitt,  Thom.son  &  Co .  98.64  , 

_ ’  Wood,  Gundy  A  Co . ■.  98.19 

I  .McLeod,  Young,  Weir  &  Co.  .  98.03 


LOGAN  &  BRYAN 

42  BroadAvay  New  York 

Members  of  New  York  Stock  Exchange 
and  other  leading  Exchanges 

MR.  E.  VAIl^  STEBBINS.  formerly  a 
partner  in  the  firm  of  DE  COPPET  fit 
DOREMU.S,  ha.s  this  day  been  admitted  as 
a  general  partner  in  our  firm. 


LOGAN  &  BRYAN 


June  2,  I92i. 


Mead  &  Company  Limited,  bond 


The  division  of  sale?  Is  given  as  |  tion  of  the  company  and  are  secured  dealers,  announce  the  opening  of  I  fOUN'I'A'  OF  HR  A  NT 

1  follows :--Goyenirnent,  $15,725,000;  ,  j,y  a  mortgage  covering,  as  a  direct  offices  at  618  Transportation  Build- j  rochran  Hav  &  fompanv  were  I 

properties  now  owned  jnp,  Montreal,  and  will  conduct  aL^ardp,,  t’he  issue  of  $.5.5  OOO  5  per! 
^®''®®'‘®’L*?  *’®  general  bond  business,  dealing  in  Lent .  15  Instalment  bonds  of  ?be  I 


Of  these  $115,747,634  have  been  sold  |  ,jjpr  secured  by  a  deposit  with  the  Governmer 
In  Canada:  $30,249,550  in  the  United  j -pitip  Guarantee  &  Trust  Corporation  tlon  bonds 
States:  and  $3,750,000  in  Great  of  Canada,  trustee,  of  $620,000.  prin-  tpo  Hire 


Government,  municipal  and  corpora- i  ("ounty  of  Brant  on  a  bid  of  08.2J7,  | 
tlon  bonds  which  is  equal  to  a  co.st  b.asis  of  5.28  I 

The  directors,  who  arc  all  well-  per  cent.  Keen  competition  can  be  | 


le  a  /-nwiTi!. rionn  fnr  amouHt  of  flrst  luortgage  6  per  j^^own  in  Canadian  financial  circles,  gathered  from  the  fact  that  fwenty- 

The  following  Is  a  comparison  for  |  (.gnt.  income  bonds,  which  are  a  di-  follows-  Frank  C  C  Mend  two  hi/is  were  received  Tenders  in¬ 
i'  months  of  1923  and  1924  1  rect  obligation  of  the  Black  Lake  As-  l,  .foi  William  Leggat,  E.  Greville  eluded  the  following; 

'  ■  moo  ,004  bestOB  and  fhrome  Company,  Limit-  jjanipKon,  Gordon  C.  Wilkins  and  G.  Matthews  <£.-  Cx).,  Limited  ....  98.99 


.lanuary  . 
February 
March  ... 
I  April  .... 
-May  . .  . . 


oesiob  ana  *  nrome  1 -tnupci/ij ,  Hamnsnn 

1923  ^  1924  further  secured  by  a  deposit  g  Polter 

.•$49,0/5,054  $86,557,117  the  trustee  of  $2,000,000  of  the 
. .  34,054,991  14,122,399  I  preferred  and  common  shares  of  the 

, .  20,458,374  7,385,900  i  Lake  Asbestos  and  Chrome  funding  o; 

.  18,964,098  27,684,950  j  pQjjjpajiy^  Limited.  The  bonds  are  against  As 

.  29.359,032  13,996,818  1  further  secured  both  as  to  nrincinal  the  acnuls 


Matthews  <£:  Cx).,  Limited  ....  98.09 

Bell,  Goiiinloc.k  &  Co . 97.98 

I  Bain,  Snowball  &.  Co .  97.896 

Dymcnt,  Anderson  &  Co . 97.88 


. ol'Ssn  i  finding  of  all  outstanding  bonds  McLeod!  Young.  Weir  &  Co.' !  97:S9 

.  Limited.  The  bonds  are  against  Asbestos  .Mines,  Limited,  for  Municipal  Bankers  Corp.  ...  .97.831 

'y  . -9.o59,03-  13.996,818  I  further  secured  both  as  to  principal  the  acquisition  of  $620,000  principal  Bird  Harris  &  Co  .  97  829 

'  and  interest,  by  J.  A.  Jacobs,  the  amount  of  income  bonds  of  the  Black  Hou.sser,  tVood  &  Co.  !.!!.’!! !  hjJS 

(  largest  individual  holder  of  the  se-  Lake  Asbestos  and  Chrome  Company,  Doherty '  Eassori  &  Co  97  71 

curities  of  the  company.  They  are  Limited,  and  for  additional  working  Wood  Gundy  &  Co  .  97  71 


BURNETT 

PORTEOUS 

&  COMPANY 


Members 

Moi]i&«<dSfDdcExcIiai^ 
17  St  John  St.  ® 
MONTREAL  ^ 


King,  Bong,  Stodgell 

&  Company 

nmErr  private  wires  to 

TORfINTt)  AND  MONTREAI, 
Specialists  in  Detroit  Motor  Stocks 
LISTED  AND  UNLISTED  SECURITIE.S 

Windsor,  Ontario 


■May  29. — $1,100  Mont.  Tram.  debs, 
at  78.  $2,000  Quebec  Railway  at  83. 

.May  30. — $.500  Ment.  Tram.  debs,  at 
78. 

June  2. — $5'''0  Mont.  Tram.  debs,  at 
78. 

June  4. — $2,000  Dominion  Iron  at 
91,  $1,500  Mont.  Tram.  debs,  at  78(4. 
$3,000  Quebec  Rly.  at  82. 


1 1  also  guaranteed  by  Credit  Can^a,  capital. 

;  Limitee,  of  Montreal.  The  f 


C.  H.  Burgess  &  Co .  97.67  .  . "  .  ^  _ 

The  offering  is  being  made  at  par  .Macneill,  Graham  &  Co .  97.67  Nesbitt.  'Ihonisor 

id  accrued  interest  with  a  10  per  W.  C.  Breni  &  Co .  97.587  R  A.  Daly  &  Co. 

nt.  bonus  of  common  stock.  Dominion  Securities  f'orp.  ...  97.667  j  ■; 


The  proceeds  from  the  sale  of  and  accrued  interest  with  a  10  per 
these  bonds  will  be  used  in  the  re-  *  cent,  bonus  of  common  stock. 


Nesbitt.  Thomson  &  Co 


MacKay  &  .MacKay  .  .  ■ . 


TRADE-MARKS 

DESIGNS  and  SEARCHES 

••  Correepondonca  I  nvitad.”  Dapt. "  H.” 

THE  RAMSAY  CO.  273  Bask  St.  Ottawa 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


,  Friday 

CALGARY  BOYD  ISSUE  $1,078,000  - 

I  (From  the  Calgary  Bureau  of  The  High  |  Low 

Financial  Times.) - — - i - 

I  Calgarj-^,  Alberta.  —  According  to  1  Dominion  War  Loan  1925il00.55!100. 50 
i  information  given  out  at  the  City  I  Do.  193'7ll02. 45  102.45 


onday 


High  I  Low 


information  given  out  at  the  City 


1937  102.45jl02.45 


Hall.  E.  G.  Long,  K.C.,  counsel  of  the  Victory  Loan  1924 .  100.35:100.30 


The  Financial  Times  reaches  a 
class  of  people  nho  are  interested 
and  able  to  buy  Investmeut  seeuxi* 
lUes. 


Spitzer-Rorlck  Company,  has  given  Do.  1927 .  102.35  102.35 

a  certificate  of  the  city  of  Calgary  ''Do.  1933 .  104.50  104.50 

I  bond  issue  of  $1,078,000,  w-hlch  has  |  Do.  1934 .  102  65,102.55 

I  been  absorbed  by  that  company.  The  Do.  1937 .  106  50' 106. 45 

bonds  are  now  being  printed  in  Cal-  ;  Renewal  1932  .  102  25|102.10 

gary  and  will  be  forwarded  to  the  i  Refunding  1928 .  . I . 

purchaaera  shortly.  j  Do.  1943 .  100.10:100.10] 


100 

05'100 

05 

102 

35  102 

30 

100 

50  100 

50 

104 

45  104 

35 

102 

65  102 

55 

106 

50106 

40 

102 

lO'lO'i 

00 

100 

20  100 

20 

100 

251100 

15 

High  j  Low 

High 

Low 

102..'i5'l02.30 
100.60  100.50 

166! 50 

. . 

104.351104.35 

1 02. 80 J 02  60 
106.50il06.50 
102. 15jl02.00 

104.45 

102.65 

102! 36 

104.25 

102.60 

106.40 

102.15 

lOO.lOilOO.lO 

100.10 

Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DUE:  1941 

Price  to  Yield:  7.20% 

R.  A.  DALiYA)  Co. 

Mtmbtri  Toronte  Steak  Msdmng* 

BANK  or  TOKONTO  BLOC.  SB  COlfCMSS  STBBBT 

TORONTO  BOSTON 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  6,  1924. 


rade  WitK  the  United  j 

States  Continues  to  Rule  I 

Unfavorably  for  Dominion! 

ffly  Small  Reduction  in  Adverse  Trade  Balance  in  Twelvemonth  i 
Ended  April— $167*267,025  Surplus  of  Imports  Over  Exports  j 
Against  $175,509,004  a  Year  Ago  —  Total  Trade  Larger,  j 
However,  So  That  More  Favorable  Proportion  is  Indicated. 


Canada’s  trade  with  the  United  States,  important  to  both  countries  as  I 
It  Is,  continues  heavily  against  the  Dominion.  Imports  are  greatly  in  j 
excess  of  exports,  although  it  may  he  gratifying  to  note  that  for  the! 
twelve  months  ended  April  the  adverse  balance  of  trade  was  not  expanded 
as  against  that  of  the  prex'eding  period.  With  trade  totalling  •fl.02.5.-j 
797,729  in  the  past  year,  imports  amounted  to  5.12,377,  and  exports  to ' 
$429,265,352,  a  balance  against  Canada  of  .^167. 267,025.  A  year  ago  im¬ 
ports  were  $555,034,745  and  exports  $379,525,741.  an  unfavorable  trade 
balance  of  $175,609,004  out  of  a  total  trade  between  the  two  countries  of 
$934,560,486. 

Summary'of  th«  trade  of  Canada  with  ftnited  State.s  follows  ; 

Imports  From  and  Exports  to  United  States  bj  .Main  Groups. 

Mon.  of  April.  12  .Mos  ended  April 


A  Matter  of  Deep  Interest 

Graphic  Presentation  of  the  History  and  Progress  of  the  Auto¬ 
mobile  Industry  in  the  United  States;  Net  Manufactures, 
Carry  Over  and  Eliminations.  * 


whole  process  Is  reversed,  starting 
with  discord  or  lack  of  co-ordina¬ 
tion. 

fo-ordinatioD  in  HIslor), 

As  a.  matter  of  fact  the  great  up¬ 
ward  swings  of  commodity  prices 
have  been  simultaneous  with  years 


Relating  to  SECURITIES 


C«T$  in 

i  i  III 

I  i  Cgrrtvd  i  yt««  j  < 

1  i  9V*r  frea.  oar»  I  i  d'lrlr 

|Y*t»  I  U«t  yu»r|  \9rp'>r*.§\  yu-r 


1.225  57i*  ’  I  57 

11^15  1.7J6  I  ^1  571 

11916  1  2.17b  l.Salj  79  566 

>1917  (  5.51^  1,869!  00  I  81 

unal  5.020  l,I5li|  100  ;  UO 

Il019:  5.7U5  11.67(5.  <e  I  Utl 
IIW,  7,098  12.905;  170  I  iU 

11921  ;  8,976  |1,«9  59  055 

11982  9,671  12.576  69  8« 

!l98Jj  11.1(89  jU.OlJ  321  ••1.000 

i*Eetlaated  |  [ 


Main  Groups. 

1924 

1923 

1924 

Imports  tor  Consumption  from  U  S. 

Agricultural  and  Vegetable  Pro- 

ducts . .  . 

.$  .5.727,722 

$  73.525.653 

$  K1.38S.142 

Animal  Products . .  . 

.  1,899,969 

34.816, .538 

.32.079,995 

Fibres  .and  Textiles . .  ..  . 

.  5.672,716 

79  523.393 

73.852.024 

■Wood  and  Paper  ..  ..  . 

.  2.693,765 

32.715,639 

35.788,699 

Iron  and  its  Products  ..  ...  ..  . 

.  11.281,0.53 

128.7n6.-026 

150,591.438 

Non-Ferrous  Metals..  . . 

.  2,864.568 

.32.976,275 

.35.919.596 

Non-Metallic  Minerals . .  ,  . 

.  8,644.421 

119,271.169 

134..556,629 

Chemical  Products . .  . 

.  1.279,207 

18,489,952 

18.271,259 

MifcellaneouE . .  ......  . 

.  2.173.819 

35.097.799 

34.084„595 

Total  Imports  from  United  States. . 

$42,146,375 

$555,034,745 

$596,532,377 

Dutiable  Goode . .  . 

.$25,439,918 

$339.691.1.51 

$3,52.832.147 

Free  (]|oods . 

16.715,457 

216,343.594 

213,700.230 

have  been  slmultaneou*  with  years  Bathurst  Companv;  Closing  of  f.upplie  .  with  the  power  for  it.s  eno’’- 

of  exreptionallv  good  co-ordination  “iH  of  the  company  will,  it  mous  piont  from  the  West  Kooteu:'v 

between  industries  and  within  them;  Jf  understood,  not  affect  the  opera-  Power  Company  's  plant  at  Bon- 
r-.yg  j  I  and  the  great  downward  swings  have  the  paper  mill.  The  cur-  nington. 

|H**‘ been  made  in  times  of  particular  ‘»i«PuJP  r  a  r  - 

!ork  of  co-ordination  We  here  use  operations  is  attributed  to  continu-  Canadian  fonneciiruf  Coffon  Tlills, 
S.  worS  la  ‘  .bo4  ai'r““  «'  »“  »«•«, active  martot.  Limited  The  eompaay  „  only  .-oeK: 

1;  ??*  N.'S'‘L,e“' rhe  faaaJa  Bread  lompany.  Lim.  ™mor 

after  the  Napoleonic  ■wars  was  ac-  ^  record  for  bread  ed  a  lo  ;.  after  depreciation  of  $75,- 

:ompanied  by  ^.rome  depression  in  production  has  been  created  by  this  ono.  bu*  the  liquid  position  of  fh® 
agriculture  In  Great  Britain,  and  by  company  which  is  now  manufacLur-  compsii  is  strongor  than  a  vearaeo 
confusion  in  foreign  trade,  wide-  ing  and  selling  l.OOO.OOO  loaves  per  with  n  surplus  of  liquid'  as.-e't.' 
spread  unemployment  and  other  evi-  week,  giving  them  an  annual  produc-  amounvag  to  .$1.70/5  nno  Th*  mar'- 
dcnce.s  of  non-co-ordination.  SimI-  tion  rate  of  52,000, oon  loaves.  gin  of  i  roflt  is  small  but  it  is  no 

WB  !S9  Wi-.r.  rtrruil  ]  lai'  discoid  prevailed  here  during  the  wor.6e  I'iian  it  has  been  for  some 

price  decline  of  1883  to  1897.  The  Niagara  Wire  Weavlne  Company,  time.  Iroduetion  wa.s  rer.entlv  stop- 

big  bull  movement  in  commodity  Limited:  Work  is  in  progress  on  a  p^d  to;  .a  week  while  the  company 

prlce.v  from  1897  to  1912  was  acrom-  second  large  addition  to  this  com-  w.is  <  hinging  over  its  machines  to 
panied  by  excellent  co-ordination  or  pany’s  plant  at  N'ia.gara  Falls.  Ont.,  make  f  brlc  for  balloon  tires, 
co-operation;  and  the  huge  further  fur  the  manufacture  of  wure  cloth 

rise  durmg  tjie.  world  war  was  ac-  pulp  and  paper  industry.  The  rnna^ian  f  oiiverters,  Limited: 

companled  by  co-ordination  which  Thi.’'  impany  has  purchased,  fer 

was  forced  upo'n  Indusiiic  gov-  casir  v_i  at  a  bargain  price,  a  new 

emmental  eont.rol.  Almost  every  bnugins  the  factor  in  Montreal,  wh'ch  will  house 

important  business  •was  literally  ^  ^  •  the  .uhn  P.  Black  unit  of  the.  rom- 

forced  to  dovetail  with,  or  operate  vnrtn  ri/./.  R>ii«raT-c  rnmnonT-  paev,  manufaeturlng  ladles’  wear 

-Courtesy.  The  Cleveland  Trust  Co.  |  m  harmony  with,  all  the  others.  J  of  ? aY  a1wivs^owned°u; 

Gold  or  Quantity  of  Money  Theory.  April,  1924,  were  $134,263,  an  in-  i.!iiidinm**hut  fh-  ^Bbrk  rom- 

The  theory  that  the  quantity  of  crease  of  $13,983  over  April  1933^  •''Ct  .  pgc  ■  has  been  in  |■e^♦''d  quarters, 
an  im- j  money,  or  of  gold,  or  legaJ.  tender  $42,347.  an  increase  of  $' ■•'^2/,  j  Convfrters  report  ir.  expected  .Jun^  6, 

Iporlant  touree  of  demand,  it  is  a  based  u'pon  gold,  dominates  price  *be  months  of  19-4  |  director  of  the  company  stai<-s 


1919  1921  19’1  1922 


The  diagram  shown  above  illu.s- 1 small  number  imported.  The  fig. 


of  cars  In  this  country  during  the  great  capacity  of  the  induf  iry. 


iciudes  those  exported.  tinuod  operation  on  recent  scales  of 

Each  column  is  divided  into  four  output  To  a  less  decree  jt  is  de- 


.di  up  lo  4..  .tr  im  P.  Black  unit  of  the  rom- 

Ri„/v  Paev,  manufacturing  ladles’  wear 

Porto  Bico  Railways  Company.—  Xhe  Standard  ‘  Shirt  Com- 

Pany  iri.don  ha.s  always  owned  its 
aril,  1924,  were  $l-4,-63,  an  in-  i.iijirting.  hut  the  Black  <~om- 

ease  of  .j13,9<53  over  April  1933.  .Net  ,  pgj.  ■  has  been  in  rented  quarters. 
IS  $42,347.  an  increase  of  $' |  rjonvfrters  report  ir.  expected  .June  6, 
ir  the  first  four  months  of  and  director  of  the  companv  states 

hss  was. «485.033.an  increase  of  .$44.-  ,^3,  /;  ^vil]  •'.catisfv  the  pubiir.”  It  ir. 
8  over  same  period  last  year,  while  ,>xpf.r-.;d  1.0  show'ihe  dividend  as 


ed  by  all ‘in  jts  conster^ktivo  form. 

In  thl.s  form  Mill  stated  it  thus;  an  increase  oi  $31,-  oarn.'^t 


its  qua.Dt.it/'.  But  other  things  construction  of  an  addition 


Thunder  Bav  Paper  ‘■''mpanr.-- 1 


pan'.'  held  in  St,  .John  at  tfae  end  of 
lari  V  cek.  A  R  iverton.  acting  chief 


-v.u  in  .IIVIIJCIJ  Iiii.i  loiJ!  ourpu'  10  a  tegs  aecree  JI  is  oe-  n-ver  remain  thevama  rredit*;  or.  .  wuo..!  u..ui.jii  ;  g,  -  ^  , 

.sections.  The  lowest  represents  pendent  on  selling  more  than  one  nand  and  contract  To' re^nonse  to  practically  double  the  ;  P ^  R  M  c-ton  aefing  chief 

cars  eliminated  during  the  year,  and  car  to  one  owner,  but  thi."  offers  only  P,f,Yi  aYrt  ‘^P^^ty  of  the.  company’s  pulp  mill .  ,^£,11^1.  ihat  two  more  dnllmE 

the  figures  are  computed  from  the  re.stricted  opportunities  for  sale.e  trade  activity  and  depros^sion  and  the  po^f,  Arthur,  bringing  the  daily  i  ™ 

Y'' '‘“d  The  three  lower  sections  of  ea.ch  Yr/®,YYeT  I  on-  at'crand  VaU?  in  order  .0 


2923.  which  is  in  estimate.  "fhesio  total  number  of  cars  registxired  each  ''a,riat.ion  But  to  merchants  andi  September  and  add  50  men  to  the 
figures  for  elimination  Indicate  that  year  alv/ays  add  a  large  percentage  manufacturers  the  most  objection- ,  permanent  force  of  employees. 

xi'Vill/x  Tor»l'jr*lr»cT  /sf  Y _ i _ .1  _  « _ _  £ihlA  n>is)£a  thie  tht>nrv  as  fl  nrar-  i 


Exports  (Cdii^diaii)  to  United  Stat.ps:  fil^iires  for  ellD3inatIoa  indicate  that  year  always  add  a  lar^?e  percentage  |  roost  oDjecuon.- ^ 

Agricultural  and  'Vegetable  Products.  $1. .509. ,551  $  42,007.131  $  .51.722.523  w’bile  the  replacing  of  ■wiorn  out  cars  to  those  carried  ov^r  from  the  year  I  pha.se  of  this  theory  as  a.  prac-  i 


Animal  Products  .. 
Fibres  and  Textiles.  .. 
Wood  and  Paper  . .  . . 
Iron  and  its  Products 
Non-Ferrous  Metals  . . 
Non-Metallic.  MlneraJs  . 
Chemical  Products.  . . 
Miscellaneous . 


2,646.411 

380,620 

14,482.373 

528.214 

2.987.987 

846.627 

486.241 

726,154 


.5.5,867,957 

4,694,787 

197.804,775 

9.972,374 

29,199,753 

21,782.899 

7.952.564 

10.243.451 


compiete  the  work  of  secui’.ng  infor- 
mi'io’i  ,js  to  foundation  possiMlltle? 
bcior^^  .I'leust  1  also  stated 

thit  urveys  had  been  completed  a» 


Total  Export*  (Canadian)  lo  United 

States . i 

Foreign  Exports  to  United  States  .. 


55.733..593  largely  contributes  tiA  current  de-  before  tjeal  working  InJtrument  is  that  it  is  j  .Mattagami  Pulp  A  Paper  Companv ;  |  P<--titcodiac  \sali= 

,3,868.156  mand.  it  Is  as  yet  far  from  being  in  the  upper  left-hand  corner  of  pretty  consistently  contradicted  by  This  company  has  been  operating  i  f,  jj.^  ‘,nd  Rivor  Glade  and  a  survev 

229,114,097  sufficiently  great  in  volume  to  c.all  the  diagram  a  table  bar,  been  intro-  history.  In  fact,  most  of  the,  great  ;  at  full  r.apacity  since  the  fir.-t  of  ^he;,^.  ,  n.jys  v/ilj  b®  made  shortlv'  Ro. 
8,.579,129  tMOfc  than  a  small  part  of  the  duced  giving  the  figures  in  thous-  bull  movements  in  commodity  prices ,  year  and  is  turning  out  about  4.ooq  |  ;-,jj  /ijr.jip  v.-iil  b®  presen'ed  ac 

44.151.364  output  of  the  industry.  ands  The  lesson  of  the  table  and  have  occurred  in  spite,  of  relatively  ,  tons  of  unbleached  sulpbit®  monthly  j  meetin®  of  th®  committee 

17  0.3.3  7,31  and  largest  section  of  diagram  is  clear.  The  indu.stry  is  small  increase  in  the  quantity  of  j  The  conditions  at  the  mill  are  gener- j  '  -  -  s  . - 

7!5f)4  803  '’30h  column  represents  the  cai.s  car-  fared  by  difficult  alternatives.  It  money;  and  most  of  the  great  bear:®Hy  good  and  there  has  b®®n  no,  \tl,nlic  Coast  Collieries,  limited: 
11 .507  956  I  service  each  year  from  will  either  have  to  find  new  users  in  I  movements  in  commodities  and  I  PO''''er  trouble  to  speak  of  Whil®  <he  '  yi,,-  ,-ornpgnv '  onlv  r®c®ntlv  ov®am 

.  ’  .  I  previous  years.  In  each  year  this  lar  greater  numb®r.s  than  it  has  In  I  goods  have  taken  place  in  spite  of  !  !  ized  and  inrni  porai®d.  has  purchased 

I  group  includes  practically  all  rh*  tli*-’’  past,  or  it  will  have  to  fie.ll  gr®at  relatively  large  increases  in  Quanta- 1  disposing  of  its  proa-  Tninins:  nronf^rti"?:  situatpd 

iftA  o/*r  #>co  cars  made  the  Drerlous  rear,  excent,  number?-  of  families  more  than  one  ti^sq  nf  Tnrfcntiv  ucts  chiefly  across  the  line.  '.rphmi  Tnvpmocc  ronrjtv 


i;‘>i404  lR7  <1^70  qet  741  t420  26*^  made  the  previous  year,  except,  numbers  of  families  m.ore  than  one  ties  of  money. 

’sog.’ssn  '  11  204  393  in’.85n!l53 ! ""jachlne  apiece,  or  it  mu.st  gr®ntly  Added  to  this  is  the  point  that 

_  '  _ I  biles  made  the  year  before  th.it,  and  its  export*,  or  It  must  re-  forecasts  based  upon  the  gold  theory 


Months. 

1922-23 

1923-24 

1922-23 

1923-24 

May  ..  ..  1..  ..  .. 

$44,108,443 

$.58,890,860 

.$28,839,890 

$37,571,484 

June  ..  .«  ..  ... 

39.902.424 

55.789.777 

29.889.783 

35.869,663 

July  ..  ..  .. 

40.439.495 

50.197.023 

29.22fi  022 

.37,136.712 

August . 

43,602,267 

54,369,177 

31.687.524 

36.767,444 

September . . 

38,626.116 

46,980,912 

32.801 ,078 

32,127.616 

October . - 

43.025.468 

49.309,101 

32.878.533 

37.607.267 

November  ..  ..  ... 

52.493.653 

46.831,851 

36.143.853 

44.745,676 

December  ..  .. 

49,294.351 

44.460.292 

36,204,744 

38,852.613 

January . .  ..  .. 

49.142.122 

44,847,274 

30,270,869 

30,569.497 

February  ..  ...  .. 

44.223.527 

41.875.975 

26.719.205 

39.527,417 

March  ..  ..  ...i  ..  .. 

63.267,760 

60.8.33,769 

38,928.918 

43,495,776 

April  ..  ...  ..  ...  .... 

46,909.119 

42,146.375 

25,944.331 

24,494.187 

Twelve  Months..  .. 

$555,034,745 

$596,532,377 

$379,525,741 

$429,265,352 

land  the  upper  sections 


Future  of  Commodity  Prices 


ties  of  money.  ucis  cmeny  arma.s  ,ne  un®.  at  Mabou,  Invprne.=s  rountv.  The 

Added  to  this  is  the  point  that  ro-«o..  tiain-o,.  !'tar-fer  from  fb®  lea.s®hoIdera  was 

forecasts  based  uiwn  the  gold  theory  i  Vbi.s  r-t^onJ  U  innip®g  con-’  |  ToJoS^^’T^e 

have  been  generally  unsuccessful.  ,,  ,,  arrange- 1  ^  ^ 

Present  fo-ordlnaHoii.  ments  to  establish  a  branch  in  'an-|,„  bare  the  areas  placed  under  ex- 

At  present  our  industries  and  those  If 'i-hn  r^uveton' d®volopmeDt.  connections 
of  the  worid  arenot  weilco-ordlnat-  .YiJpin'!'’'^®rmL9^T7o""h® 

ed.  There  is  a  rather  general  lack  1  .‘,rarts  which  his  firm  bar®  ear-  tPimin.9ls  to  h®  i®.-fored. 

,h'o»(.''Vh'i|n';',;vlne  in'"q’.i.Tiry,''i'h7rrs"ri'on,S.',  “"■*  “r'””"*  ‘o  K^irlel  oui  m  th.  b'iIIIsIi  Coluo-.blao 

-bleb  -nb  ,h.v  r-b.™-..  ..cb  ,.car  5re.«r  mXwn.  t  2 1  |  S."b'°t™„H  "  '’„'f"™rtlS  S  Xt 

less  the  I  value  for  the  money.  e'®-  '^nempioj-menT,  is  grear  in  nrodiirtion  of  3  OOU  tons  a  Hav 

some  countries  and  .small  m  others;  Jhe  Huron  Flour  MiJis,  Lin.ded:'-,;  P*^™  •  "  ton^  »  uay. 

- - -  rf,,re  are.  labor  shortages  :  This  companv  is  placing  ^ractmalls  j 

•  sections  and  unemployment  in  all  it.s  machinery  w-ith  equipment  ^>1 ! 

others.  At  home  3.griculture  never  l  the  lat®st  de.slgn  and  Wh®n  the  w-orV  i.';,,*  ,, 

V^OllllllOQlly  r^lTlCcS  shared  in  the  1922-23  boom  in  busl- !  is  completed  will  hav®  a  thorough!'  I  vf.rv ’rnn-,ripraiiio  snm^  '  ^ 

_  ness  At  a.  recent  date  the  rall'vay,  I  modern  600-barre!  mil!  Tbs  town  i ' 


The  Trend  of  Business 


What  the  Commodity  Market*  Mean  to  the  Average  Man— Influ-  tr‘il"“S!e  h’lo!Sng!°tSte ' ^t ^h^e  I  gufraS^^^  'bond's  j  p.i.i 

ences,  Sources  of  Demand  and  Purchasms:  Power — History  very  same  moment  tiie  leather  trade,  :  to  the  extent  of  $2®,ono  to  enable  u[_;’  ' '  ’®tepnone  m- 

and  Its  Application  to  Present  Day  Level.*  —  The  Money  and  the  producers  of  linseed  oil,  cat- ,  to  make  the  necessary  alterations.  ]  fban  kverr^in^  th^  pre'Tous'book^a'nd 

Thr^ry  AppUyd  to  T,end,-How  Monb,  i,  trailed  by  Cbn.elH.W  'Il.lny  » .*”'■'"■’=1  'b-''thr”r'„„b^ 

^'^*^**  extremely  depressed.  As  between  ^  of  Canada,  |  bulk  of  the  inr-rrase  is  in  resi- 

-  industries,  wage  rates  are  out  of  I  receipt  at  the  rxjmpany.s  Trail  .sm®.- 1  .  ,  .  inEton.iinn-'  -.-birh  ris«a  ie 

While  there  never  ha.s  been  the  i  other,  or  co-ordinated  with  every  jomt  with  each  other;  the  industric.s  i  ter  from  May  15  to  ^iay  21,  imiusn  ®.  ‘  f'  c,  np,.‘'rp,nt  of  ihA  tntsi 

lea^-t  bit  of  doubt  in  the  minds  of  'uilustry— Ui-n  production  and  i  themselves  arc  out  of  Joint  with  ea/h  '«'’®7e  6.253  tons  from  the  ^"tnran  Vs  '  ^  P  ■ 

_ .1 _ I _ _ J  _ _  1  ti’.ade  flow  .smoothk'  without  frir-lother:  and  the  business  of  nations  '  niines  and  1,118  tons  from  other  ,  _ _,7.  . 


Of  HUStneSS  !  leaders  of  business  and  industry  as  flow  smoothly  without  frir-  other:  and  the  business  of  nations  '  mines  and  1.118  ton,  fro 

'  ^  ,  .a  tion  rhi-s  co-ordination  of  ha r- !  as  a.  whole  arc  out  of  Joint  with  each  mine.-,  7,371  tons  in  all 

'  I  *^®  pre-eminent  importance  of  the  create.'  purchasing  power  by  |  other.  i  .Tanuap  1  to  May  21  recci] 

son  the  record  established  last  year,  commodities  as  an  influ-  stlmulitlns  trade.  If,  on  fho  other  I  Price  Trend  Downward.  ■  tons^from  the  r 


(j’over  automatic  office  ■'■ill  be  m 


(Continued  from  page  1)  son  the  record  established  last  year,  commodities  as  an  inliu-  stlmulatlns  trade.  If,  on  fho  other  Price  Trend  Downward, 

per  cent  of  the  May  total,  amounting  aje  In  no  way  being  belied  by  results  ence  upon  the  welfare  of  any  nation,  hand,  one  industry  is  idle,  or  badly  owing  to  this  discord  or  lack  of 
to  $12,410,700.  Bu-slness  building  ^Uch  are,  as  a  matter  of  fart,  even  j  the  years  since  Iho  war  have  wit-  ''“f 'J*; main  trend  of 
amounted  to  $10,351,200  or  31.4  per  better  than  had  been  expected.  I  nessed  a  more  general  apprccbstlon  ,u.g  and  diminishes  its  purchases  of  |  commodities  and  goods  prices  n  o¬ 


mine:-,  7,371  tons  in  all.  From 

.Tanuary  1  to  May  21  receipts  were  ,1  opfratjon  this  summer. 

164.575  tons  from  the  rompan'-',  |  ^ 

mines,  and  15.131  tons  from  other !  ramie  Bailwav  Com. 


mines,  179,706  tons  in  all. 


cent.;  industrial  building.  $1,623,100  Huge  Increase  in  Freight,  j 

or  4.9  i)er  cent.;  and  public  works  Figures  given  out  by  the  Harbor  I 
and  utilities.  $8,581,900  or  26  per  Commissioners  this  week  shorv  that  i 
cent.  The  activity  was  distributed  grain  export*  through  thin  |1ort  were, ! 
among  the  provinces  as  follows:  On-  up  to  May  29,  over  6$^  million  bush- 
tario,  44.2  per  cent.;  Quebec,  37  9  per  els  ahead  of  the  corresponding  period  j 
cent.;  British  Cxtlumbla,  7.7  per  of  Jart  season,  the  unprecedented  j 
cent;  Prairie  Provinces,  7.6  per  cent  volume  of  22,988,845  bushels  having] 
and  the  Maritime  Provinces  26  6  per  been  handled  up  to  that  date.  As  i 
cent.  Contemplated  new  work  re-  an  indication  of  the  .activity  prevail-  '< 
ported  in  May  aggregated  $27,697,- 1  ing  in  the  port  at  present,  figures  1 
lOOO.  I  show-  that  during  the  last  ten  day.s  I 

Construction  awards  for  the  year  |  an  average  of  2,000,000  hu.shels  has  | 
to  date,  ^mounted  to  $102,537. 8tto.  been  ha.ndled  daily,  and  it  is  expected 


paa>  !  The  ronsfrucuon  of  approxl- 
m3f®ly  five  hundred  m.’les  of  br.anrh 


of  the  influence  of  th 
among  the  rank  and  tile 


1  apprecl.atlon  rtiminishes  Us  purchases  of  Pneer-  pi  o-  jrerth'‘ru  Tlexiro  Power  A  Develop.  I  ines  m 

these  markets  the  products  of  all  other  Industries.  <  “‘f""  f  downward  for  an  •  Compeu.v.-Gro.ss  e.^mings  'or  '  >  aernSfn-^  to  D  i  rll 

lie  of  the  Can-  An  idle  or  underpaid  industry  art*  i  ’J™'’-  ♦b®  t  '  ..1  L  .t,!,:  '  Y 


adlan  public.  Durin,g  the  past  few  like  an  automobile  engine  cylinder  ,  movements  in  commoditteo  are  noi-  j  322.  .an  increase  over  th®  same  mouth  Y^Yprn  lin'c-=  ‘'  ^ Con 'td®rabV 'wort 
years  the  man  on  the  street  h.is  which  Is  not  firing;  for  it  is  ^ot  ]  For  instance.  :  last,  year  of  $11  252,  and  n®t  "as  ';?!Y.°jYbeen  ran- c3  ofon 

evinced  a  keener  Interest  in  the  merely  no  help  but  is  an  actual  hind- 1  ^  mdex  number  moved  down- ,  *43  759.  an  increase  of  $11,521.  Jn  “ 


agricultural  progres.s  of  the  couu-  ranee 

try;  has  followed  the  markets  for 

the  products  more  closelj*;  and  has  -i-,  * 


in'ce.' i  occasional  rallies  i  thn  three'months^  ended  March  ri.  I’-i®  branch  lines. 

RcqiiPuro  of  rau<ip<«.  I  from  157  in  I8/19  to  64  (n  1849.  In  '  jjros.s  earnings  w'®re  $166,794.  an  in-  in  ,  c  t*  r-  -i-i.- 

j  the  United  States  after  the  return  to  ^  creaU  over  the  same'  period  'in  P2.J  i  com- 

In  their  practical  sequence,  there-  j  basis,  which  wa*  accomplish- •  of  $28  900  and  net  was  $127  ®84,  an  vccentiy  <ii-gam<;®d  "’Uh  .an 

u-e  as  It  exists  in  the  business  in  ig78^  Dun’s  mdex  number  increase  of  S30,®'70.  ,  cuthorired  capitalii.ation  of  $2®c,ono. 

Olid,  the  first  cause  behind  ’the  |  3  ^o^-n ward  trend  from  123.2  |  ,  i?  establishing  .ar  Fort  McMurray. 

ain  swings  of  compiodity  prices  j  jn  jgg®  to  72.4  in  1897.  Sauerbeck’s  I  Barcelona  Traction,  Light  A  Fewfi  lUa  -  2("'  miles  north  of  Edmonto-n 

,'jy  be  called  co-ordination  or  ^<1- 1  index  number  In  Great  Britain  fell  Companv,  l  imited:  Gross  earniug.:  of  'b”  Alberta  and  Great  M  aterw.av  .’ 

icration  or  synchronism.  It  seems  m  ^  1873  to  61  in  1896.  The  ;  the  company  and  it:-  subsidiaric."  for  Railw-ay,  a  plant  which  will  b®  cap- 

I  take  all  thicc  words  to  fully  cx-  long  duration  of  these,  decline.:  clear-  the  month  of  .April.  1924.  w'ere  pc.'r-  ibie  of  piopucmg  15.000  to  20.e09 


jward  subject  to  occasional  rallies  '  tji„  three  months  ended  March  M. 

!  from  157  in  I8O9  to  64  in  1849.  In  '  gross  earnings  w'®re  $166,794.  an  in- 
j  the  United  States  after  the  reium  to  crease  over  the  same  period  in  192.';  i 


cent.  Contemplated  new  work  ®®- 1  an  Indication  of  the  .activity  prevail- !  ?  “Ynature^fVrt'rYe^'ma^rtptsVn^  business  i  in  igrg,’ Dun’s  tndex  number  ^crease  of Tso  ^7^0  " 

ported  in  May  aggregated  $27.697.- ]  ing  in  the  port  at  present,  figures  1  world,  the  first  cause  behind  the  ;  ^oW  a  do'vmward  trend  from  123.2  [ ‘ 

'^"^  •"ircctlv  inVluen^^^^^^  Pn®®-\:  In  1882  to  72  4  in  1897.  Sauerbeck’s  !  Barcelona  Traction,  Ligh*  A  Fewci 

Construction  aw-ards  for  the  year  an  average  of  2,000,000  hmrtels  has  |  ^  may  be  called  co-ordination  or  co-  number  In  Great  Britain  felF  Company.  Limited:  Gross  earniug.:  of 

to  date  ^mount^  to  n02.537.890.  been  ha.ndled  daily,  and  it  is  expected  of  rommodltv  martcL  rtelr  fP^'-'Jion  or  synchron,:ra.  It  seems  In  1873  to  61  in  1896.  The  1  the  Company  and  it:-  subsidiaric.^  for 

compared  vrith  .$114,648,400  duim;;  that  this  activity  will  be  ! dPvHonment  4Tnd  the  chief  influpnces  ^  lone  duration  of  these  decline.^  clear-  the  month  of  April.  1024.  were  pr'^r- 

the  corresponding  period  of  last  year  rather  than  lessened  as  the  season  "nd  conditions  b.v  w  hich  th^  'hmieht.  As  thus  co-or-  |  be  due  to  the.  great  time  '  tas  4,546.669.  a  gain  of  pesetas  2Sl,9iil 


and  $96,831,600  In  1922.  During  this  progresses, 
period  residential  building  shows  a  Pncsnnirer  Traffic 
falling  off  from  1923  totals  of  18 


pesetas  2Sl,9iil  tons  of  salt  per  year.  Their  salt 


rawing  on  irom  la.e  rciais  oi  le  Pappenger  .shipping  has  shown  a.n 
per  cent.;  business  building  7  per  increase  in  activity  which  is  quite  as 
cent,;  ‘n'^ustrlal  building  53  per  f,.^j  t,,  division, 

cent;  kvhile  public  works  and  ut.ili-  week-end  since  navi- 


cent;  'while  public  works  and  ut;ii-  ^yjjinst  everv  week-end  since  navi-  i  Everyone  will  concede  that  in  par-  correspondingly  expands  total  na-  j  t'bereforc  of  the  opinion  '  corresponding  period  of  last  year  i  w-.iter  .supply  from  the  Atbabask.a 

ties  .show  an  increase  of  15  per  cent  opened  has  seen  from  .six  to  ticular  arficles  the  price  is  regulat-  <t9mil  purchasing  power,  this  is  th®  ^^,3^  genera!  bear  movement  in 

over  the  same  period.  The  artivit.v  f.jgbt  passenger  steamers  in  the  river  ed  mostly  by  the  law-  of  supply  and  equivalent  of  an  increase  in  the  |  commodities  and  goods  w-hich  began  l*tirt’ease  of  pe.se  a^.  ..,3  .  mm* close  at  hand. 


Soiirro  of  Demand. 

The  source  of  the  demand  for 


The  trend  of  construction  is  to-  1,,-  v,„o„  s,,  i  tually  ohsei-ved  about  the  demand  is 

ward  a  smaller  volume  than  the  re-  Immigration  h.as  been  much  he, a-  .  jj.  when  people  of  all 

-  cords  established  in  1923,  and  Is  the  vier  than  in  aie  pars  and  gives  a,.p  employed  at  good 

normal  trend  to  be  expected  imder  Pi’omise  of  increasing  c®n*'*'l®®9bly  “  ^  ^  small  at  other  times 

•present  conditions  In  British  Col-  as ‘be  season  progresses,  while  there  j  P  ^  J?  ’ 

umbia  and  Alberta  heavy  Increases  bas  been  a  very  Beavy  eastbound  Sonree  of  Demand- 

have  occurred  In  the  first  five  passenger  traffic  on  account  of  the  The  source  of  the  demand  for 
months  over  the  corresponding  per-  exhibition  at  Wembley  and  the  Olym-  goods  and  products  is  the  purchas- 
lod  of  last  year,  in  Saskatchewan  the  Pi®  pmes  in  Paris.  The  number  of  ing  power  of  the  people;  and  this 
game  level  has  been  maintained,  special  tra-vel  sailings,  which  are  in  turn  depends  upon  the  amount  of 

while  in.  Manitoba  a  large  decrease  booked  for  the  la.t.ter  part  of  this  employment  or  the  lack  of  employ- 

bas  taken  place.  Ontario.  Quebec  “oi^tb  and  during  the  month  of  .luly,  ment  together  with  rates  of  pay  or 
and  Ne-w  Brunswick  report  substan-  *0  increase,  materially  the  compensaUou.  Multiply  the  num- 

tlally  the  same  volume  as  last  year,  eastbound  passenger  1  raffle  for  this  ber  of  persons  employed  by  the  aver- 
and  Nova  Sootla  records  a  good  In-  s«ason.  age  comp€ns.ation  per  capital,  and 

crease.  becoming  more  and  more,  ob-  one  has  a  figure  representing  pur- 

.  vlous  that  the  result*  of  this  sea-  chasing  power  or  approximate  de- 

I7«vlv  PrMniaA  Port  son’s  activities  for  the  port  of  .Mont- :  mand  for  all  goods  and  commodities 

rrmu^  «  7  c.  ^  ®  extreme :  combined. 

Acbvity  Bemgr  Surpawed.  gratification  to  America’s  second  j  F,n„iovinent  .-md  RemnneraHnn. 


" _ ^  Pav*  son  s  activities  lor  tne  port  or  .Mont- 

D  •  ”c.  ^  ®  source  of  extreme 

’  sratificatlon  to  America  s  second}  Employment  and  Bemuneration. 

Early  indications  for  the  port  of  port  and  of  surprise  to  her  comped-  _  ,  .  ,  , 

MmTtri.  easily  surpassing  this  sea-  tors.  ,  1°  «P®^blng  of  employment  In  this 

^  ^  letwr.  wft  refer  not  merely  to  tie 

'  -■  ■  - -  - -  - - '■  . . .  '  ■■■'  '  j  laboring,  claseeg,  but  also  to  all 

NEW  PABTNEE  LOGAN  &  BRIAN.  I  Monthly  Report  of  the.  Trade  of  Can- '  o^ber  classes,  .Since  the  movements 
It  is  announced  by  Logan  &  Bryan  ;ada  at  a  rate  of  $1  per  year  to  bona  ^’-e  parallel.  Both  employment  and 
that  E.  Vail  Stebbins.  formerly  a  !  fide  students  and  teachers,  the  usual  rates  of  pay  depend  upon  the  de¬ 
partner  of  the  firm  of  Decoppet  -t  price  for  this  publication  being  $2  -  mand  for  goods  and  production.  An- 
Doremus,  was  on  June  2nd  admitted  1 40  per  year.  It  w-ll]  be  necessary  other  rule  as  to  rates  of  pay  i*  that 
as  a  general  partner  in  the  firm.  Mr.  [for  anyone  desirous  of  obtaining  the  they  tend  to  rise  in  proportion  to-the  : 

Stebbins  comes  of  an  old  'Wall  Street  I  publication  at  the  reduced  rate  to  growth  of  machine  methods  of  pro-  j 

family,  his  grandfathers  having  been  state  the  Institution  in  which  he  is  duction,  partly  because  It  requires  Centuries  ago.  before  the  high  devel- ,  by  August  and  tb®  fifth  and  sixth  i  ri'^®nrrn’~G®and  Trunk’  Partfir 

well  known  in  flnanwa  circles  in  enrolled  and  the  course  of  study.  a  more  skilled  man  to  produce  by  in?  4  B  FI&HEB  opment  of  banking  and  credits,  the  ;  units  by  the  middle  of  1925  Th«r®  four  re®  cent  deben'ur®  stork  ra.j®- 

St«h^  T'WPRftvlT'WI.-NTS  Tft  machinery,  .md  partly  because  his  I  ,  quantity  of  money  theory  bad  a  much  ,  is  enough  load  in  sight  at  the  present  |  a  rise  in  that  ftort;  in  th®  London 

grandfather.  Colonel  Henry  G.  Steb-  UU KW4 EMEN lU  output  has  a  higher  market  value  |  Who  was  elected  President  of  the  larger  gram  of  truth  in  it  than  it  time  In  Thunder  Bay  district  to  :  market  .and  was  also  the  cause  of 

Pnmmerce  of  ILLINOIS  POHER  PLANT.  However,  the  point  is  that  until  the 'Dominion  Mortgage  and  Investments  now  has;  and  even  though  ,  require  full  capacity  of  the  six  “n.^Wrable  satiM-artion  to  ho!d®rs 

Ir  cuSmine  A  HeW  3,000  k.  w.  turbo  generator  demand  for  goods  and  products,  or  I  Assication,  at  file  annual  convention  it  still  contains  some  small  truth.  |  units.  75,000  hois®  power,  within  a  of  this  :ccuiitv 

K  o  ♦>.»  k«w  Vork  Electric  poVer  plant  of  the  in  other  words  the  up  and  down  at  AViniiipeg,  Is  assistant  manager  practical  business  men  may  well  year  after  the  installation  is  com-  ,.®nnrt:  of  Hon  George  F 

^  *  Illinois  Power  and  Light  Corporation  movements  of  puroh.asing  power,  are  and  director.  Central  Canada  Loan  class  it  with  stage  coaches  and  sail-  4)leted.  •  Gralmm’.*  speech  did  not  remain  fig- 

olOCK  riZCaanse  Bince  Polrn  TJIinni.c:.  wH!  hft  nl-^rort  nil  dhYnL-iini^H  wo  V>avn  TiipriJlv  r<».QenTir»H  .v..ci  -rlykA.nvA.  incv  vaocaIc  1  - - ...■ .  -■  ®  --  I  .  *  *  _  , 


uctfi:  and  the  larger  demand  raKscs  painr«  in  Lp  rvnrrtpd  i^i  Mne  i  Trinidad  Eircinr  rompaur:  2\t  )  >’ortberD  Tauada  FoTtAr  Companv  j 

.rices,  VTicn  prires  are  going  VpJ°  p7_,,p„"^^  gnd  afVr  a  I  annual  meeting  of  the  companv  held  ;  cro.<.s  earning.*  lor  April  amounted  to 

own.  it  means  merely  that  the  t/p J  Halifax.  N.S  .  th®  .annual  dk. i.i®nd  2:®,  ,nd.  after  operating  expen- 

^  great,  wai  ine  rnsi  siump  l  ny  idi  mrtpssfd  from  4  to  .i  poi  ipnt  I  n^t  -563.585.  an  tn- 

. . . — -  -  ■  the  most  violent,  ana  carries  pcire?,  j  or  7*4  per  rc-nt 

. . . . .  .  _  _ _  substantially  more  than  half  way  to  .  .fd4.8q7.  as  against  .’;73,19i  f,,,  ov-ei-  April.  F’’;!  Gross  for  th®  firr-t 

IlAorl  cvf  1IctfTvinicv<-i  I ultimate  bottom  Referring  the  previous  year.  Th®  follow  jne  four  monlh.s  of  1924  was  5296,394  and 

nv.<tu  tu  Efuminion  ihow-ever.  to  booms  and  depressions  .  directors  were  elected:  Hon  W  B  lr,p,,,-.iting  e.-uienses.  $  11,244.  b  av-mg 

M.  &.  I.  Association  i®*f  magnitude,  it  is  indicated  ;  Ross,  president;  H  F  PUver.  vice- !  ^eT  of  .S255.9'9.  an  fncrea.se  of  $142.- 

;  that  for  some  time  commodity  price?  '  president;  A.  S  Creighton,  vh-c-pie-  over  th®  corresponding  oeriod  of 

_  I  are  likely  to  fall  to  lower  levels  in  sident;  T.  G.  5IcMulle,n.  '"qI  f  H  year, 

jeachdepression,  and  to  stop  rising  in  Oxley  F  IT.  Teele,  w.  H.  Chase,  | 
each  boom  at  least  a  little  belo'v  the  Charles  Archibald.  1  Dinjiipec  City  Hvilro.Elertric:  A 

[peak  of  the  previous  boom  ScTnje  ]  _  ,  'deficit  of  $4.79,5  for  the  month  of 

individual  commodities,  of  course,'  New  Knotenav  Fo'e-er  A  ^  t-lj' |  April  wa.?  reported  .as  ag.iinst  asur- 

will  not  follow  this  rule,  but  It  should  j  Company:— Application  has  hem  pjup  for  April.  1923.  It 

hold  true  of  the  leading  index  num- made  bv  the  »  omnany,  for  th®  rig!i>  ^  v.  a.:  ®xpl.-nn®d  that  la.^t  month’s  defi- 
,bcrs.  i  ‘o  store  678.590  acr®  feet  of  water  in  i  cir  w-as  caused  by  increased  carry- 

Tradft  Creates  Money.  i  Kootenay  Lake  Should  th®  applic.i- ,  jng  ch.arges  on  expenditure,  w-hich 

'  ir.  ♦t,,.  .n.!‘r,riH  I  ‘’®  SU'^oted  bv  th®  'vat®r  r!ght.-  lh,as  not  .vet  become  revenue-produc- 

In  the  modern  orld  trade  *Dd  l  g  construcf®d  I  mg.  For  the  first  four  months  of 

business  go  far  fowaid  crea.ing  the  .^v}Jich  will  pracUcally  double  thrir  :  th®  year  there  ns  a  surplus  of  *77,102. 
required  volume  of  money.  ^n®f®oa  pj.ggpjj|  qj  pQ.5,.pj.  ronsolid  i- 1  a.s  against  $89,829  for  th®  first  four 

the  volume  of  money  is  so  regulated  ■  yiming.and  Smelting  t'ompnny  is  i  months  of  last  vear. 

that  except  in  cases  of  deliberate  or  ;  —  - - - - ,  -  - - - - . 

foolish  paper  money  inflation.  It  has  ‘  -  !  ,  ... 

but  little  influence  upon  trade  and  ■  THIRD  1311  -^TrAMEPON  ]  for  m.rting  »h®ir  own  cns.  and  will 

I  business.  If  prosperity  and  prices-  I  ALL.  ( ()MI  LETE.  I  pack  fm-  t_®  rlom®rfii  .and  export 

i  so  expand  a. s  to  require,  more  monev', !  Th®  third  urn t  o-  po.'-r  oe'elop-  trade  .H  n-  r.®  mo  r.ianf  la 

1.4*  ;e.  Knr,L-  tent  With  th^*  Hv  j  1 0-E  l<= ‘'T  7!  c  Pow-I  1  m3m  puiidinr  of  th**  pian+ 

'ac  fArms  nf  rrMii  ciirrAAcv  |  Commission  of  Ortario  at  Cameron  |a  two-storev  rtruciur®.  2*9  j  .so  feet. 

'  I  A?hAi-  ,  Falls  is  now  complete  and  now-er  w-Ml  located  near  .a  n®"-  "barf  Other 

I  jand  if.  0°  hand,  trade  is'jj^  ready  for  deliverv  by  .tun®  1  tvith  [building.'  include  a  pow®'-  hA-.je  .aait 

dull,  and  there  Is  too  much  monev,  operation  of  ih®  third  unit,  th®  i  shed,  hoisting  shed  and  office  build- 

j  some  of  it  will  remaan  unused,  as  is  cameron  Falls  d®ve!ormen'  "  iU  ta .-®  I  ins 

I  the  case  at  present  with  about  one  ,  output  of  36  990  torse  po"'®--  '  - 

[billion  dollars  of  the  .cold  in  the  i  ^hich  has  alrsadv  been  confr3ct®d  I  G.  T.  F.  INIEREST  FATOTAT 
I  bands  of  Bederal  Reserve  System  j  for.  Te  fourth  unit  will  be  re.?-!'’  j  Announcement  of  a  partial  interest 

Centuries  ago,  before  the  bl^b  devel- ,  by  August  and  the  fifth  and  sixth  |  pavm®Dt  on  Grand  Trunk  Pacific 

irE,  A.  B.  FISHER,  opment  of  banking  and  credits,  the  ;  units  by  the  middle  of  1925  There  i  four  per  cent  deben'ure  stock  ca'js- 


eieciric  power  pi.am  oi  uie  in  oiner  woras  tne  up  ano  aown  at  Winnipeg,  Is  assistant  manager  practical  Dusmess  men  may  wen  year  a 
1  iqor”*  Illinois  Power  and  Light  Corporation  movements  of  puroh.asing  power,  are  and  director.  Central  Canada  Loan  class  it  with  stage  coaches  and  sail- ;4)leted. 


BiocK  iiixenange  aince  xaoa.  g^  Cairo.  Illinoi.?.  will  be  pl.aced  ou  expl.qined,  we  have  merely  reasoned  mid  Savings  Company,  and  vice-pre-  Ing  vessels 

TR 1  nr  nvPAPTa  FAR  STUDENTS  H-t  foundation  this  week,  Impiove-  in  a  circle  and  learned  nothing.  sideiil,  Canadian  Real  El  state  Com-  '  - 

^  njents  will  bring  the  Cairo  plant’s  AllhougU  purchasing  po'w  er  is  it-  piiny.  Limited,  and  is  Identified  nitli 


NEW  PLANT  FOR  ST.  .lOH.V,  N.B. 

A  new  sardine  canning  plani  has 


Cabled  report,:  of  Hon  George  P. 
Grail, am’.s  speech  did  not  coniain  fig¬ 
ures  of  the  earnings  of  the  Grand 
Trunk  Rnil\v;:y,  hut  it  is  concluded 


Inves’tora  read 


been  est.ablishcd  in  West  SI.  John.  ‘'’®  "'"f* 

N.B..  by  Lewis  Connors  &  .-Son.  which  contributed  most,  .siibstantially 


■  I  will  employ  over  109  bands.  The  to  ih®  rtow  mg  for  the  "  hole  .'y.^trsn 

iru^  ar*«*t*«*r*ttl  flr****«»«  i  Plaot  has  a  capacity  of  from  190.099  if  ibis  should  prove  to  he  tru®.  it 
fClIlF  yinallLlal  4&lillrzl|to  isn.ono  cases  of  .sardine.®,  a  vc.sr  have  ih®.  ill  effen  of  reviving 

M«titr«al  CAHAOa  Toponte  jand  is  expected  to  operate  during  ih®  the  old  .igitaiion  again.sf  th®  terms 
— I  season  w-hich  ends  .Novcpibev  39  The  on  which  ib®  Canadian  Gove:-nmeut 
®***^®**^*®^***®^***^P  1  company  have  Installed  equipment  purchased  that  railway. 


keducational  institutions  to  courses  luroine  was  ouui.  oy  me  'tbu-  rise  ana  ran  or  piircnasing  power  is  ibps  flr.  Usher  is  a  iiie  memner 

Ion  export  trade  the  Minister  of  Trade  eral  Electric  Company  at  Schenec-  co-ordination  of  industries,  or  the  of  the  Royal  Canadian  Yacht  Club, 

trd  Commerce  ha*  Inatructed  the  tidy,;  N.  Y.,  and  weighs  200,000  lack  of  it.  MTien  production,  prices  Toronto,  and  a  member  of  the  Rotary 

Ei^^y  Jhe  poun^<  and, wages  are  so  adjusted  to  each  and  Scarborough  Golf  Clubs. 


plant  has  a  capacilv  nf  from  190.099  if  ibis  should  prove  to  he  tru®.  it 
to  159.009  cases  of  .sardine.',  a  year  bavc  ih®.  ill  effen  of  reviving 


<^M&Z1NE 

■^AUST^ETT 


e^gThtors 


HINTS  TO  INVESTO 


Three  June  Investments 

We  Recommend  To  Yield 

MONTRE.AI,  rE.\M.  &  POWER 

Collnferal  Trust 
Cold  Itunds  •  - 

Due  March,  IStB  Ui  I  Z  0 

TORONTO  CARPET  MFC..  CO. 
[~~|  6"  First  .Ml)^tgn^[e 

Bonds  -  -  -  c  inC^ 

arch,] OiZU  ■  O 

□HOWARD  S\!ITI1  PAPER  MILLS 
T'f'Pirjif  Kof.  Mart- 

Uuv  JanviCTy,  IQi^i  fiZlI/C 

IndiratR  the  Rond  in  whirh 
Tou  are  intn-rsted.  Mail  the 
advertisement  to  us  V*ith 
name  and  complele  infonnn- 
tion  nill  be*  gladlj  furnish**d. 


Arawern  to  rnqofrtea  are  baaed  upon  lafornatlon  aableb  THE 
ri'^ANClAL  TlMCS  bcllerea  reliable,  fair  and  anprejudlced.  but  be« 
>ond  the  es:crciar  of  cure  !u  aecurliiK  aueb  Information  THiC  Ki\A>'* 
C'lAli  T*A*F]d  aaauxnea  no  reaponalblllty. 

Innuliiea  muat  beur  the  alirnattire  and  addrcaa  of  the  writer  In 
order  to  receive  nt^eiitlon.  Atiawoxa  thouirht  to  be  of  public  tntereat 
will  be  p^ibifsheds  If  an  answer  la  not  of  general  tntereat  It  will  be 
malted  provided  atumped  aelf-addreaaed  envelope  la  encloaed. 

Orrlnc:  to  the  larjxe  number  of  Inqulrlca  received  and  tbe  time  re¬ 
quired  to  aeoure  the  Infwrxnntlon  In  connection  with  a  irreat  many  of 
then).  It  la  Inipoaalble  to  ^et  all  repllea  In  durinir  the  week  tn  which 
they  fire  received. 

All  Inquiries  are  handled  aa  expedittoualy  aa  poaaible  and  If  your 
finasver  is  not  publlahed  tn  an  early  laausS  wo  would  aiimteat  your 
keepinic  In  touch  with  the  puce  lu  order  to  find  tbe  reply  to  yonr 
query  when  It  appears. 


In  Order  of  Merit. 

I  am  thinking  of  aicitching  some  of 
my  atocks.  As  1/ou  see  it,  please  ar- 
I  range  in  their  order  of  merit  as  specu¬ 
lative  investments  the  following  sir 
storks:  BraxUfan  common,  SUel  of 
Canet/la  common,  M'innipeg  Electric 
preferred,  floUinger,  Dome,  Xipissing. 
— J,B.,  Brechin,  Ont. 

An.siwer — We  are  somewhat  in  douht 
as  to  the  exact  metmingr  of  your  refer¬ 
ence  to  the  "order  of  merit  as  specu¬ 
lative  inv'estmcjtts  "  This  may  mean 
that  you  consider  them  all  as  specula¬ 
tive  investments  and  would  like  us  lo 
I  place  them  in  order  with  reference  to 
their  value  as  Investments;  or  it  may 
mifcn  that  you  would  like  some  idea 
as'to  how  we  view  them  from  the 
speculative  standpoint,  where  one  se¬ 
curity  mirhl  seem  to  offer  greater 
chances  from  a  speculat.i\e  standpoint 
that  t\as  not  quite  af.  safe  or  desirable 
am  investment  as  another.  We  are 
taking  rather  the  fonner  view  of  your 
Inquirj-. 

Of  the  three  first  mentioned,  we 
would  place  them  in  this  order: 

1.  Winnipeg  Electric  Pixforrcd. 

2.  Steel  of  Canada  Common. 

3.  Brazilian  Common. 

Winnipeg  Electric  PfiL 

Winnipeg  Electric  preferred  is  a 
comparatively  new  stock  for  this  com-  ' 
pany,  having  been  lasuei  in  1920  at 
different  times  at  pa/r  and  at  90,  wnth 
bonuses  of  SO  and  20  per  cent,,  of 
common  stock.  The  company  owns 
control  of  Manitoba  Power  Company,  ] 
and  It  is  only  natural  that  in  the  early 
■stages  of  this  development  the  connec¬ 
tion  should  appear  more  of  a  liability  : 
than  an  asset  In  the  sense  that  large 
expenditures  have  been  necessary  be¬ 
fore  the  Power  Company  could  show 
net  eamlnga  To  this  extent,  there-  ; 
fore,  the  Electric  Company  has  resem¬ 
bled  an  industrial  company  in  the  con¬ 
structive  stage,  such  as  the  pulp  and 
paper  companies  were  for  a  number  . 
of  years.  The  net  earnings  have  been 
somewhat  disappointing  the  last  f6w 
months,  and  as  a  result  on  effort  is 
now  being  made  by  the  Investment 
house  that  was  responsible  for  secur- 
ing  over  $14,000,000  of  capit.al  for  Win- 
mpeg  Electric  and  its  subsidiary,  the 
'  ~  to  obtain 


Sawyer-Massey  Pref.  Stock. 

I  hold  Bawyer-^fasseI/  preferred 
stock,  which  1  purchased  af  75.  Please 
give  me  your  opinion  regarding  same. 
—t^VBSCPIBEF.  Hamilton. 

An.swer — We  are  more  or  leise  at  a 
loss  to  a/lvlse  you.  The  company,  as 
a  leading  Canadian  manufacturer  of 
fai-m  implements,  is  faced  with  the 
many  problems  with  which  the  indus¬ 
try  is  presently  tj-jlng  to  cope.  P,e- 
Kide.s  a  lowered  purchasing  power  in 
the  West — the  company's  chief  mar¬ 
ket — oollections  are  not,  of  the  heat, 
tariff  ad.fustmeints  have  been 


Many  Provinces  have  passed  laws  known  as 
“Blue  Sky  Laws/*  designed  to  protect  the 
public  against  fraudulent  stock  and  bond 
offerings. 

While  these  laws  are  undoubtedly  goodi  as 
far  as  they  go,  we  believe  that  investors  are 
best  protected  by  purchasing  their  securities 
from  an  investment  house  of  character. 

The  June  issue  of  our  monthly  booklet 
"Investment  Securities”  is  now  ready. 

Write  for  a  copy  and  for  particulars  of 
our  SCI  vice. 


A  Blast  From  the  Yukon 


masc^  BROS 

jfrrejisteet/  Socvri’ices 
160  Stuame*  St  65  Sosrk: 
Montrea]  Ohm 


unset - 

I  Ming,  and  It  is  not  yet  certain  how  the 
I  companies  are  being  influenced  as  a 
I  result.  A  week  or  so  ago  a  complete 
;  new  price  .schedule  was  i.ssued  by  the 
|in'.plement  manufacturers  quoting 
jsome  verj'  aubstantlal  reductions  both 
I  in  the  western  and  eastern  market.s. 

I  This  means  that  the  margin  of  profits 
I  must  needs  be  small  if  the  indiustry  is 
j  to  hold  Its  present  .advantages. 

For  the  post"  three  years  the  enm- 
!  Ings  of  all  of  the  farm  implement  com- 
i  paniea  have  been  comparatively  small. 

'  — too  .small,  in  fact,  to  take  care  of 
j  fixed  charges  and  bond  interest  aa 
I  well  as  to  provide  for  ddvddend.s  on 
■  issued  capotal.  Thia  has  been  the 
lease  in  connection  with  Sawyer-M.a.s- 
:  soy,  the  last  dividend  payment  on  the 
'  preferred  having  been  one  of  .3’;  per 
I  cent,  for  the  half  year  in  1914. 
i  In  its  1923  fiscal  yair  the  com- 
'  pany  showed  a  total  loss  of  about 
i  $70,000  on  operations,  bringing  the  to- 
j  taJ  debit  to  profit  and  loss  account  to 
j  $652,i<i4  as  compared  with  $4S0,ii9  at 
'  the  end  of  the  precc-<i!ng  year  and  with 
I  $342,923  tn  1921.  It  n'lll  be  seen,  there- 
I  fore,  that  the  company  ha^i  been  any- 
I  thing  but  a  money  maker  during  the 
j  past  few  years.  The  ouMook  is  .still 
I  held  in  some  doubt  and  if  the  govern- 
'  niont  continues  its  present  tendency 
I  toward.^  free  trade.  It  is  doubtful  if  the 
farm  implement  bu.siness  will  tie  .able 
'  to  stirvnve.  In  \new  of  this  condition 
and  pros]>ect.  your  holdings  of  Saw  - 
yer-Masscy  preferred  do  not  appe.ar  lo 
be  any  too  attractive.  .-yt  the  .«nmo 
time  we  are  loath  to  advise  you  to  sell 
I  your  stock  at  tbe  amount,  in  tiew  of 
the  substantia]  Io.sr  with  which  y'ou 
are  faced,  hut  we  would  urge  you  to 
follow  the  eondifion  of  the  farm  iin- 
;  plement  industry  very  elosrly  and  to 
rellnquush  your  holdings  just  as  soon 
I  as  any  market  advantage  may  lie  se¬ 
cured.  On  the.  other  hand,  if  you 
hi},ve  a  well-dtvfirsified  li.st  of  profit¬ 
able  investments,  It  would  probably  Iv 
better  to  dispose  of  your  Sawr/er-Mas- 
se>-  preferred  as  soon  .as  possible  and 
reinvest  the  Vialanoe  of  these  funds! 
elsewhere  and  to  more  advantage  lo  I 
yourelf.  We  would  suggest  tlial  you  I 
could  to-day  place  your  money  in  n  I 
sound  public  utility  enterprise  ih^  such  , 
manner  as  you  might  be  able,  eventii-  j 
ally,  to  make  up  a  fair  proportion  of  j 
the  los,s  with  which  you  are  presently  | 
fa  cod  I 

.Another  factor  which  scctus  to  urge  j 
the  latter  action  as  the  better  policy  Is  i 
thit  during  tbe  past  few  years  the  ■ 
working  rapitaj  position  of  the  oom- 
par.y  has  been  lmpa.ired  by  about 
$400,000  and  to-d;cr-  the  surplus  of  | 
current  assets  over  current  liabilities 
is  onl\  .about  $400.000.  ' 
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PROMISES 


The  cause  of  most  broken 
promises  is  the  tendency  of 
mortals  to  measure  their 
capacities  by  their  hopes. 
Our  promises  are  kept  be¬ 
cause  we  promise  only  what 
we  know  we  can  do,  not 
what  we  think. 


Your  Summer  Vacation 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited. 


DIRECTORS ; 

W  G  Qooderham. 

President. 
E  R.  C-  Clnrkton, 

Vicc*Pretid«it 
George  H.  Smith, 

General  Manager. 
Col-  A  S.  Oooderham 
P  Gordon  Oa!er. 
William  Muk>ck,  K-C. 
George  W.  Allan,  K.C 
William  Stone. 

A  .  B  Campbell.  W  8 
Norman  Mackenxie, 
K.C. 


THOMPSON -ST  ARRETT 
Company,  Limited 


Building  Construction 


Manitoba  Powej-  Company 
some  changes  on  the  Board  of  DIrec-  fnock  before'  th.^y  gi 
tore  and  in  the  managemwit  and  poJ-  basis.  Possi'.)!;.-  th 
icy  of  th©  company,  with  a  Tdew  to  ready  dlscountn^i  thi 
greater  ectwiomy  and  a  building  up  of  ly  inclined  to  think 
tbe  net  earnings.  In  a  year  or  so 
some  cJeflnlte  decision  must  be  reached 
by  the  City  of  AVinntpeg  as  to  whether 
it  Intends  to  take  over  the  railway  and 
I  operate  the  system  as  a  munkitpal  en¬ 
terprise  or  whether  it  Is  prepared  to 
extend  the  comtieny’s  franchise.  In 
any  cose,  it  seems  reasonable  to  be¬ 
lieve  that  the  company  has  n  good  fu¬ 
ture  before  k  and  that  gradually  the 
Manitoba  Power  Company  wdn  prove  a 
profitable  asset.  The  preferred  divi¬ 
dends  seem  reasonably  assured. 

Ste^l  rtf  Can.  Com. 

Steel  of  Ca.nada  common  made  an 
excellent  showing  thia  past  year,  and 
I  the  company  appears  to  have  recover¬ 
ed  from  the  depi-ession  in  the  steel  in- 
I  duatry  which  forced  it  to  .show  a  defi¬ 
cit  for  1922,  At  the  pi-esent  time 
general  conditione  hav"e  made  it  Im- 
P'lBBlhlR  for  it  to  work  at  caiiacity,  but 
if*  earnings  ore  reported  to  be  'tery 
substantial  and  another  good  year 
should  be  shown.  Ojie  of  the  strong 
points  aboa;t  the  company  is  a  ver\’ 
sulistantlal  re.serve  that  it  h.is  hnilt  up 
iTehlnd  the  pi-eferrcd  an  I  common 
stocks.  There  does  not  anrear  to  he 
much  doubt  In  the  minds  of  those  who 
follow  the  company  fairly  closely  as 
to  it*  being  able  to  maintain  the  com¬ 
mon  dividend.  The  .stock  seem.s  very 
reasonable  at  present  nvirkct  prioes. 

Brazilian. 

Brazilian  coniniou  we  look  upon  a.® 
a  very  attractive  purchase  fo;  a  long 
hold.  The  uncertain  point  in  this 
company,  which  does  not  apply  to  the  ' 
other  two,  and  which  theicfore  caused 
u«  to  rank  It  as  third,  is  the  state  of 
exchange  and  .Brazilian  trade  which  are 
inseparably  connected.  Imprrv-ementiS 
shonld  he  worhod  out  tmidually  In  ' 
that  ootuitry  and  with  any  real  rise  in 
the  pries  of  Brazitian  currency,  we  I 
ilook  for  a  considerable  advance  lit  the 
I  common  stock.  .At  the  pre.tent  price, 
around  $B0  a  shore,  and  with  a  4  per 
cent,  dividend  ma.lintalned.  the  stock  is 
giving  a  yield  of  nearly  8  per  cent., 
whit*  mokes  It  very  attractive  in  view 
of  the  future  possibilities.  For  a  long 
hfJd  we  look  upon  if  as  ope  of  the  best 
investments  of  this  character  In  the 
market.  ! 

With  regard  to  Hollinger  an  anwwcr  ' 
a.ppeara  elsewhere  on  this  page. 

Dome  and  Nlpis^iu)*.  i 

With  regard  to  Dome  and  Jllpisalng 
either. 


Manager. 
Ontario  Branch 
A.  E  Heiiin. 


Preferred  Stocks 


Or\.9  ryTilliorx^JDoli 

Toroxvto  Streeli.  Toroxvto. 


They  are  undoubted¬ 
ly  the  safest  form  of 
high-yielding  inveet- 
ment. 


Can.  Conn.  Cotton  Pref. 

I  hold  Can  Connecticut  Cottons  pre- 
f erred  at  9.3  and  common  at  h.  ana 
would  like  your  opinion  on  thest  un¬ 
der  present  renditions. — CAy.iDl.AX. 
Sherbrooke,  (gue. 

ha.«  made 


I  Maple  Leaf  Milling  Co. 

‘  IFtil  you  kindly  give  me  some  infor¬ 
mation  in  regard  to  Maple  L-'ot  Mill¬ 
ing  Cnnipang :  tbe  position  of  the  pr<  - 
fened  and  common  .sfoek  and  also  the 
bonds  and  the  prospects  before  the 
I  l  ompanyf—Sl  BSCBIHER,  iloetrral. 

!  .An.swer — TTiis  company  hod  n  rather 

unfortunate  experience  for  the  yea.r 
emlmg  .\laiali  31,  192'!,  and  it.s  iiroDUs 
wore  mote  than  cut  in  tw"  and  w-re 
not  or.e-third  'whal  they  had  Iv-en  lor 
tbo  year  ending  Maich  31.  1921.  the 
net  -arnings  for  the  three  jm.i  s  coiii- 
pa.’-ing  a.-’ t23.=..onn,  .and  3712,- 

'lOo.  Tlie  n  suit  was  itiat  .sfte,-  meet 
ing  preferred  and  eonimoo  d,\i  icn‘ls 
H.st  ye,ai  .  Ih-i'c  war  :i  <0-'' ,  ;t 
■  on  comi.anxi  with  -a  suri-lus  ..f  .■i;;jS,nnn 
the  V'.rc\  ions  .\  car,  ,a.nd  .'•JnT.Ooo  for 
1921.  The  e- plannlioii  given  for  the 
poor  .'bow  mi-  ns  th  a  *heio  w.a-s  a  priee 
uai  "II  Ic'woin  .some  .,f  ihe  millers, 
for  V.  h,  h  Mapli-  Genf  wr  ■■  ’  lamed  to 
sotn-  e.vtcrit.  As  a  re.snJt  of  tlie  poor 
showing  of  the  company.  -Mr  I).  .A. 
Canipljcll.  a  miller  of  hi.gh  standing. 
wiLs  ai)po.nti*(l  general  iiianagci,  and 
ivnoe  he  look  ('b.arge,  ui.deisl/i,nd 
thfti’c  ha.'  beer  .a  markeil  1mpro\  emei  t 
in  the  po.siU'Hi  of  the  company.  The 
report. s  we  legsive  arc  Mia;  for  lie, 
I  j  eax  ending  March  31,  192  1.  the  eoni-  i 
pany  had  a  much  bctler  >  -ar  ondVioth  ' 
export  and  domestic  Viu.sines©  \m -y  put  1 
on  a  profitable  basis.  It  ■would  ! 
■upfienr  that  th^  comi'aiu  should  show  ' 
,11  good  margin  after  paying  their  pro-  ^ 
ferreu  dividends.  It  won  is  too  -ra.'dy  I 
I  yet  to  ri.’ipe.jt  ajry  :.,on  or.  the  re-  | 
.sumption  of  the  dividend  on  the  eoni-  j 
mon  stock,  which  eas  ■  eiiuce<l  Ci-om  i 
12  to  3  Igr  oenl.  m  .liii.i.  j.’22.  and  I 
pa&sed  filtogethoi  in  .S.’ig ember.  1523.  ' 
However,  the  compajiy  i.s  woiking  into  | 
a  nrucdi  better  po.sitlon.  and  should 
steadily  Im-prove  the  situation.  The  , 
preferred  ilividend  has  t.oen  ixMitinued 
without  Interruptif'n,  wfh  the  i-c.sult  1 
that  the  price  of  the  preferi/ou  .st,ook  i 
has  risen  from  a  low  la.st  year  of  fi4  to  j 
a  high  this  year  of  95,  and  1«  SHlUng  | 
around  91  at  presorit  The  common  j 


Investors  desiring  an 
Income  of  over  7% 
should  in’rite  lor  our 
suggestions. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  W.SO 


!  Answer — This  eompanj' 

'  cep.riderable  prot-i-ess  since  its  estab- 
j  lislin  in  t'anada  .some  r  ears  ago. 

!  It  ha.s  developed  for  itself  a  distinct 
pl.'ii  e  in  thf  manufacturing  of  hea\T 
I  oMon.s  and  ducks.  Itrgeb-  supplying 
Ithe  Canadian  automobile  tire  indus- 
I  try  Us  business,  therefore,  is  a  re- 
j  flection  of  the  activity  in  the  latter 
i  c  eld.  The  "oinpany  hp.s  enjoyed  .a 
i  fmr-ly  good  bii.siness  up  to  th'  end  of 
I  i  isl.  yeo.r,  but  conditions  in  the  rubber 
lire  Imlustrc’  this  t'eaiv  as  well  as  the 
jbigh  ooiil  of  ra.w  materials,  have  maile 
ojierations  more  and  more  diffiiult. 
The  eonditioii  is  regai-ded  as  ternpor- 
:  ary.  hi  wever  It  is  understood  that 
I  during  'ihe  first  six  months  of  the  pres- 
ient  ><‘ai.  iiiier  depredation  provision, 

I  the  oonipiany  has  sliow  ii  a  loss  of 
I  about  $73,090.  The  plants,  arc  presentl.v 
I  working  inirt  Uiue.  while  live  margin 
I  of  profit  on  the  goo-ls  produced  oon- 
tinues  .“mail  The  milks  have  reoent- 
,  1;.  .sei  urol  some  fairly  goml  order-s  for 
,  fabrii-  for  balk^in  tires,  .and  the  re- 
'cent  wfvk  s  shut  down  w»ls  ned-S-Sary 
'for  the  c'haiig'ii'.fc  over  of  certain  nia-  j 
j  i.bmf.s. 

■ment  in  the 


Hembcn  Toronto  Stock  Exohanc* 


Toronto 


The  Circulation^ 

CJjr  financial  Ciinrs 

ers  4tfl  (!h  _ 


peetat.ion  that  a  bonus  of  2  par  cent. 

[  will  be  ilpclsred  be,foiT>  the  end  of  the 
pro.«ent  year,  which  would  make  the 
dividend  return  one  of  8  per  cent. 
The  t-amlngs  are  running  considerably 
ahead  of  last  year  ad  leave  a  very  sub¬ 
stantial  margin  over  dividend  require¬ 
ments.  The  conipany’'s  business  con- 
tmiiee  good,  we  understand,  in  all  de¬ 
partments.  The  stock  has  doubledin 
priee  since  it  ivas  listed  on  the  Ex- 
ehnnge.but  further  appreciation  seems 
pi'obLble  Increased  interc.st  will  lie 
taken  in  it  if  It  is  list.ed.  as  is  pro- 
po.vd,  on  the  New  York  Stock  Ex¬ 
change. 


about  the 


Can.  Bank  of  Commerce  Stock. 


f  am  thinking  of  purchasing  Can-  | 

I  n/lin.n  Bank  af  Commerce  stork,  hut  I 
:  ant  roonriering  why  the  price  is  so  low 
'  iV.C.J  .  .Montreal.  ’ 

i  .Answer — You  ask  thi*  (dock  Is  j 

I  "t¥‘  low"  ft  i.s  true  that  the  .stock  is  j 
a  little  lower  than  it  was  late  last  I 
'year  when  the  announcement  w'a.sj, 
m.T,le  that  it  w'as  going  to  take  over  | 
the  Bank  of  Ha.nilton.  Since  tlual  | 
t,me.  however,  there  ha.s  been  a  d.*-  | ! 
eJine  in  the  majority  of  hank  stoek.s.  1 1 
pariJy  a  result  of  general  conditions,  L 
and  parlly  a  reflex  of  the  difficult  situ- 
j  ation  that  has  faced  the  bujikH  duilng  | 
j  the  past  y  '.or  or  so,  with  one  failure  | 
,and  fw>3  other  hank.'  reducing  Ihe.lr  if.-  j 
‘  nerves  There  i?  also  a  certajii  un-  I 
;  setthng  effect  .always  likely  to  result  ! 
i  from  the  reopening  of  the  revisjon  of  |  < 
I  the  Ba.nk  Act.  which.  ordinaiTl.v.  Is  set  -  j  I 
I  tied  for  ton  years  at  a  tune  'tYe  be-  |  . 
:  l;eve.  however,  that  the  genoral  result  ' 
j  of  the  (  iumgevs  bkel.v  to  be  m^ide  by  the  ^  . 
j  present  Pailiainent  will  go  towards  im- 
I  proving  the  ivisitjon  of  the  shar<  hokl-  j, 
I  ers  as  well  a.s  depositors  still  further,  !, 
i  following  on  the  un4o'Uh4ed  Improve-  l  . 
j  nients  that  were  made  In  the  reLifilrin  , 
I  of  1.923.  ( 

I  The,  Bank  ef  Oommeroe  strengthen-  i 
ed  it.s  hold  in  the  hanking  field  L’ery  " 
I  oonsiderably  by  absorbing  the  Ba,nk  of  |  | 
j  Hamiltxin,  which  increased  lU'.  savings 
deposits  over  $30,00(1,000  and  gave  it  a  ' 
large  number  of  hranches  in  excelteint 
tei'ritorieis.  'WTUiln  the  last  couple  of 
months  or  so  it  has  Inerfsasi-d  its  de¬ 
posits  by  about  one  million  and  a  half, 
from  tl9i5.58fi.rtOO  at  the  and  of  Janu¬ 
ary',  to  $198,01.5,000  at  the  end  of 
March .  the  latest  rotuTti  available.  This 
Idicat.es  a  favorable  condition  inwifar 
as  the  attitude  of  the  public  is  con-  . 
oerned.  With  -Mltwed  comrne.-ni.'il  | 
kkana  thore  has  Iw-n  a  tendenev  for  i  | 
bar-kiiig  profits  to  fall  off  .slightly  '  l 
within  the  T>ast  year  but  the  dividend  !  | 
and  bomus  on  Canadian  Bank  of  Com-  '  i 
meroe  shares  should  be  consi'dered  as  |  | 
reasonatdy  secure,  and  when  the  pres-  i 
©nt  stt.uation  Im  cl<>ared  up  at  Otie.w.a, 
we  loolc  for  a  beittOTing  of  the  posititzn  I 
of  the  stool; 


in pttrcfiasinypoaier 


Me.q.Tilime,  any  ’miwov 
sUuiit.on  in  the  t  re  market  lA-iH  fln-l 
1  .‘flection  In  the  opera, ions  of  this 
cT.npany,  which  enjoys  a  .strong  liquid 
position.  We  reganl  tli"  pteferreil 
as  B  rather  altracuve  i'sue  for  iiiveat- 
ment  by  a  tiuslnesa  man,  where  11  is 
desired  to  place  fnnd.s  af  rathsfaotory 
•yueld  and  with  an  eye  to  the  trading 
opI.ioriunJties  presented  hy  the  sWrak 
from  ifn>e  to  time.  The  <  ommon  stock, 
while  dull  at  the  present  time,  should 
work  out  aatlsf.actonly  !'or  holders, 
once  the  pi'esent  biisines?  situation  is 
cleared  up  and  more  stable  automobile 
tire  markost  prevail 


Canada  Bond  Corporation. 

■Answ'er— In  further  reference  to  the 
PUase  write  me  a  few  Jiue.s  qhoKf  I  inquiiy  ii.s  to  (.'anad.a  Bond  Morpora- 
Ceineidian  liulu.strxal  .ilrnhol  and  ,sq.i/|lion; 
if  you  adri.sr  to  buy  it  now.  CJ.. 

Halifax.  X.S. 

.Ans'wer-- This  stock  we  look  upon 
as  a  rather  attractive  .snocul.ot i ve  pur¬ 
chase.  of  a  type  that  ii  business  man 
might  oonslder,  who  has  other  ciaasecs 
of  investment  as  well  of  a.  more  con¬ 
servative  nature  The  company  paid 
4  per  cent,  last  year  and  gave  in  addi¬ 
tion  a  lionus  of  2  per  cent  .\t  the 
bf.ginniiig  of  the  present  .yeo!'  the  di¬ 
vidend  was  placed  on  a  8  per  i-enl. 
b.'LSis.  and  there  wems  to  lie  a  fiLirex- 


Can.  Industrial  Alcohol. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams  &Co. 

6  KLnti  St.  W.  -  Toeonto 


This  company  ha*  discontinued  husi- 
ne.'i.i  but  is  oiierallng  suffu  lently  to 
keep  Its  charter  in  order.  The  pay- 
nient.s  of  8U  and  10  per  cent,  to  the 
sharoholdei's  were  made  on  a  resolu¬ 
tion  of  the  directors  to  reduce  the 
lapital.  The  funds  were  secured  from 
the  sale,  of  the  mote  liquid  assets. 
There  are  still  .some  assets,  but  it  is 
not  deemed  advisaWe  to  liquidate  them 
.at  the  pro.sent  time,  and  it  is  uncer¬ 
tain  just  when  further  amounts  will 
be  realized  from  this  source. 


International  Nickel  Common. 

1  hold  150  shares  ot  IniernatiojiaJ 
Xirkel  Common  which  1  he.vaht  at  $22 
a.  shejxr.  Please  give  me  your  opinion 
regearding  same. — PCiiiZEE  I),  Mont¬ 
real. 

Answar; — IVe  are  Inriined  to  think 
that  it  will  pay  you  to  bold  your  In- 
Looked  at 


CeSMITH  eCOMPANX 

liYMmiD 

investmmi 

IT  St.John  St.Montf— y 

■OHONB  •  MAM*  •  441 _  . 


we  could  hardly  recommend 
They  can  certainly  not  be  referred  to 
as  In  the  same  elass  as  Hollinger.  i  .j, 
Dome  Is  finding  it  very  difficult  to 
earn  its  dividends  and  we  are  under 
the  Impression  that  it  is  not  by  any 
means  .sure  of  its  supply  of  ore,  as  Hoi- 1  ^ 
linger  is.  The  .same  applies  to  Nipis- 
sing,  which  again  Is  not  to  he  ranked 
as  high  os  Dome.  and.  of  course,  in- 
finitely  below  Hollinger. 

SrtniP  MiniiiK  Siicrpesttrtns.  lam 
tVe  have  no  reason  to  liclieve  that  bon 
Nlpisslng  will  ever  re-gain  much  of  99 1; 
its  old  time  jKisItion,  and  do  not  look  wv-II 
for  the  mine  to  continue  for  many 
years,  further.  In  preference  to  this, ' 
you  might  cons.der  McIntyre,  Wright- , 
Hargreaves.  Lake  Shore.  Kirkland 
Lake.  Keeley  and  TecR-Hughes,  among  ■  I 
promlalng  produc,er*.  you 


ternational  Nickel  stock 
fr.wn  the  viewpoint  of  a  hmg  term  in- 
\e.--tment,  the  Bto<k  has  .xirtaln  at¬ 
tractive  qualities  which  go  a  Rum  way 
lowards  r(Hi,ftauring  pi-osent  holders. 
In  holdliu’  the  stock  for  lugtior  levels, 
you  may  do  so  in  the  belief  that  the 
company  has  at  last  tumod  the  oor- 
ri'-. ,  and  the  next  few  years  abottid 
Sire  the  company  work  out  into  a  field 
of  increased  a/Otivitji  and  improved 
earnings.  The  furtheir  warid  settle- 
ment  is  carried  forward  the  more 
promising  should  be  the  coxopany’e 
prosfiect. 


The  Gateway  to  a  Tremendous  Market! 


Rusaell  Preferred. 


I  7  hold  40  shrures  of  Biissell  preferred 
which  has  teen,  paj/ino  its  dividends 
■  right  along — the  last  cheque  havinn 
come  only  a  short  time  ago.  Wheit 
\ depositing  this  cheque  my  banker  noted 
that  It  woe  "Rttsseil”  and  made  some 
I  comments  whic-h  indicated,  thMt  he  dirt 
not  look,  for  the  company  to  conUnue 
to  keep  up  «*s  preferred  dividends  nor 
its  selling  price  of  $60  par  share  —  in 
fact,  he  advised,  me  very  stronply  to 
sell  this  stock,  at  that  price.  I  hear 
little  about  the  company  and  would 
be  more  than  glad  if  you  v>ould  give 
me  a  short  letter  girdng  your  opinion. 
Do  you  think  the  company  unli  con¬ 
tinue  to  pay  its  dividends'  —  BER- 
BCRIRER. - .  Ont. 

Anawcir — The  Russell  Motor  (.’ar 
Co.,  Limited.  h»re  been  paying  theJi* 
preferred  dividends  right  along  and  on 
the  occasion  of  the  last  annual  rnire*- 
ing  of  sbareholdgrB,  President  Russell 
■tatad  that  be  did  not  see  any  reason 
why  tbe  company  wooild  not  be  able  to 
oonttnue  to  do  so  in  the  ensuing 
year. 

The  company  ends  their  fiscal  year 
July  81,  next,  aiid  «iAmvng.s  are  re- 1 


Bay  Sulphite  Bonds. 

I  have  a  $1,000  Bay  Sulphite  bond, 
and  would  like  to  know  what  you 
think  of  it,  as  to  whether  you  extvsider 
the  boivdholders  safe — SUBSCRIBER, 
Anyox.  B.C. 

..Answer  —  IVe  are  Informed  that 
those  who  have. been  connected  with 
the  financing  of  this  company  toel 
hopeful  of  the  finai  reault-  As  you 
are  aware  the  company  has  been  in 
liquidation  for  some  months  and  an 
effort  is  being  made  to  find  a  pur¬ 
chaser  for  the  property  at  a  price 
that  will  clear  the  bondheddera  the 
total  amoiiRt  of  which  runs  about  $4a- 
000,000.  The  Ha  Ha  Bay  rrall  has 
been  running  regularly  and  the  Chan¬ 
dler  mill  has  nls»  started  operations, 
the  output  of  both  mills  being  sold  to 
the  United  Sttates,  as  the  Elnglisb  oon- 
tracts  made  with  Beckar  ori^nallyare 
not  now  in  operation.  'We  think  that 
we  can  only  wait  patiently,  under  the 
circumstances,  for  some  plan  to  bo 
worked  out  in  the  interests  of  the 
bondhoidere. 


Are  You  a  Stockholder? 


The  Magazine  of  Wall  Street  reaches  100,000  bona  fide 
investors  in  the  United  States  and  Canada. 


situation  Wrum.-i  to  U'-  that  the  new  en¬ 
gineer  ;s  going  s.hrsi  with  develop- 
men*  work,  iii  order  to  find  out  Evhe- 
thor  ore  resf  r\*e.'  ivarrant  the  building 
of  a  mill,  and  es'abhshing  the  mi.ae 
as  a  producer.  The  late  tAUg.neer,  Mr. 
Tu.’-ner,  seemed  quite  confident  that 
the  ore  in  s.ght  war  such  that  a  mill 
.should  he  built  this  year  We  un¬ 
derstand  thriT  there  j.s  Ruffic.ient 
money  in  the  ireasur>-  to  car.^y  on  de¬ 
velopment  work  during  the  pressent 
s.eason.  If  the  .situation  turns  out 
favorably,  It  is  p’-obable  that  a  new 
is.sue  of  stixik  will  be  made  next  year 
for  the  building  of  a  mill.  In  the 
meantime,  if  you  hold  this  stock, 
bought  at  the  higher  levels,  we  think 
that  the  only  thing  for  you  to  do  is 
to  wait  patiently  for  further  develop¬ 
ments,  If.  however,  jou  have  not 
Viought  it  yet,  it  would  soem  advisable 
for  you  to  await  the  results  of  the 
present  te.sts  before  you  risk  a  pur- 
ebaae  of  the  stock. 


The  average  yearly  income  of  its  readers  is  OTer  $7,000.00. 

It  receives  between  seven  and  ten  thousand  inijulrles 
per  month  asking  advice  on  securities. 

It  enjoys  the  largest  circulation  among  bankers,  of  any 
financial  or  banking  medium  in  the  U.  S. 

It  is  good  business  fo  advertise  to  men  financially  ab]» 
to  buy  the  securities  you  have  to  offer. 


ENQUIRY  COUPON 


To  the  Editor,  "Financial  Times,”  Montreal. 

I  llmnk  of  purcha.ing}t*“  following  securities: 
FIcasc  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Pries 


Write  for  rates  and  data. 


Sarr.e  of  Enquirer 
Address . 


John  C.  Morris 

Canadian  Representative 

207  St.  James  Street  -  Montrei 

Telephone  Main  2731 


.  Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  tbeenciuirer,  and  a  marked 
copy  sent*  if  requested, 

*Cross  out  One  not  desired. 
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Ik  Jlnatirial  tSitm 


ibllstaed  Erery  Saturday  at  8S8  Craig  Street  l^’est, 
Montreal,  by  The  Montnal  Fluanoial  Times  Publish* 
tog  Company,  Limited. 


had  proved  did  not  roet  In  the  Bank  Act  o(  1013  nor 
In  ItB  sticcoBsor  that  wan  passed  Inst  session, 

Mr.  Neill,  speaking  only  Individually,  was  quite  'will¬ 
ing  for  the  Department  of  Hnanco  to  try  out  some 
form  of  government  Inspection,  provided  it  was  roaeon- 
ftble  and  handled  hy  a  competent  official.  The  general 
manager  of  the  Royal  Bank  must  be  given  credit  for 


EMMET  COX  . . President 

[jDATlD  BUKItSIDE  .  •  .  .  General  Manager  keeping  himself  in  such  close  touch  with  public  opin- 

_ .  — - -  j  Ion  as  to  recognlre  that  the  worthless  system  that  has 

lUABTET  H.  BLACK . Editor! 


BOBERT  B.  VESKER 


Assoclato  Editor 


SlIBSCRIPTIOIf  PRICE:  In  Canada,  13.00  a  year:  $1.76 
for  six  months.  In  Qroet  Britain  12s.  a  year;  78. 
for  Biz  months.  In  the  United  States,  13.60  a  year; 
$3.00  for  stz  montha. 


connected  the  Plnanco  Department  with  the  chartered 
banks  will  not  be  tolerated  any  longer,  but  must  give 
place  to  some  method  under  which  the  monthly  returns 
will  be  chocked  up  by  a  real  banker  who  will  not 
spend  his  whole  time  In  an  office  In  the  East  wing  of 
the  Parliament  Buildings,  but  will  make  frequent  visits 
AOyERTISIKG  Rate  Cards  on  application  at  all  our  of-  ^  to  the  bead  offices  of  the  banks  where  nearly  all  the 
flees  or  from  any  responsible  Advertising  Agency,  j  lossos  and  risks  eventually  are  Incurred. 

^OABLE  ADDRESS:  "Fintlmes";  W.  U.  Code.  i  We  desire,  then,  to  commend  Mr.  Neill’s  testimony, 

lEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- 1  '’O  much  from  the  fact  that  it  showed  a  rather  rare 

ments.  j  typo  of  diplomatic  ability,  but  more  for  the  evident 

"TOROirrO  OFFICE:  6  Jordan  Street.  Representative, I  sincerity  and  adaptability  that  permeated  all  his  evl- 
R.  V.  Rittenhouae.  Phone,  Adelaide  6406-6. 1  dcuco. 


Attacks  on  Protection. 


LOVDOK,  ENG.:  95  Blsbopgate,  E.  C.  2,  Davlea  A  Co., 

Representativea. 

METT  TOBK  office,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representatlre.  j 

_ MONTREAL.  FRIDAY,  JUNE  6.  1024. 

After  You,  Dear  Uncle  Sam.  j 

^ANADIANS  .Ts  repre-sented  by  their  governments 
have  8h</wn  themselves  to  be  possessed  of  so  much 
humility  In  demanding  their  fair  commercial  rights 
from  the  United  States  that  It  fs  refreshing  sometimea 
to  have  Americans  themselves  take  It  in  hand  to  show 
us  just  what  our  national  attitude  should  be  In  the  I  ons  Laurier-Fieldlng  Tariff  that  was  in  force  between 
face  of  our  possession  of  such  remarkable  resources!  shaken  up  to  any  great  extent. 


United  States 
New  Tax  Bill 
25  p.c.  Cut 

(From  the  FinancisI  World,  New 
York.) 

Following  is  a  summary  of  the 
important  items  of  change  in  the 
lax  legislation  which  Congress,  thi.s 
week,  passed  after  long  weeks  of 
juggling  and  political  trading. 

-Most  Important  was  the  authoriza¬ 
tion  of  a  cut  of  25  per  cent,  on  1923 
income  taxes.  It  means  that  the 
taxpayer  whose  debt  to  tiie  Govern¬ 
ment  on  his  last  year’s  income  is 
$100,  and  he  paid  it  all  on  March  15, 
he  will  be  entitled  to  a  refund.  If 
it  was  paid  in  quarterly  Instalments, 
he  will  deduct  25  per  cent,  for  his 
first  payment  and  another  25  per 
cent,  on  his  second  instalment.  In 
all  he  will  pay  the  Government  $75 
Instead  of  $100  as  his  total  tax. 

The  surtax  rates  are  reduced  so  as 
to  begin  at  1  per  cent,  on  the  net  in- 

TT  Is  well  for  Canadians  fo  study  dlspaaslonatcly  the  : a  TaxlmuTot°40 
*  pronouncement  of  the  Tariff  Committee  of  the  Cana-  the  amount  of  the  net  Income  In  ex- 
dian  Manufacturers’  Assorlatlon  ns  reproduced  In  full  cess  of  $500,000.  The  existing  law 
In  this  Issue.  The  report  Is  probably  the  most  frank  provides  for  surtaxes  beginning  at  1 
,  ,  ,  ,  .  ,  .  J  .  per  cent,  upon  the  net  income  be- 

In  ItB  expression  of  opinion  of  any  In  a  period  of  over  $lo,ooo,  and  reacli- 

ton  years.  Possibly  the  Tariff  Committee  and  the  :  mg  a  maximum  of  50  per  cent,  of 
C.  M.  A.  as  a  body,  and  the  members  as  Individuals,  j  the  amount  hy  which  the  net  income 

had  been  lulled  Into  a  false  sense  of  security  gmee  j 

.  .  .  .  .  J  Existing  law  provides  for  a  normal 

1921,  because  neither  the  election  campaign  of  that  I  first  $4,o00  of  net  in¬ 

year  nor  the  subsequent  session  of  Parliament  Indl-  j  come  of  4  per  cent.,  and  upon  the 
cated  any  grave  reasons  for  doubting  that  the  now  fam-  remainder  of  the  net  income  of  8  per 

cent.  The  new  hill  provides  for  a 
normal  tax,  rate  of  2  per  eent.  upon 
the  first  $4,000  of  net  income;  4  per 


INSIDE  STORIES 


OF  THE 
STREET 


1  .  ,  ,  .  '  ^6  havo  HOt  beco  inclined  to  take  very  seriously  the 

as  our  puipwood.  our  nickel,  our  wheat-growing  lands, ,  .  ^ 

i  changes  made  or  the  recent  Budget  changes,  but  the 
an  er  nvaluable  heritage.  We  have  allowed  our  |  comments  of  Cabinet  ministers  and  the  interpretation 
puipwood  to  go  out  too  freely  to  bo  made  up  into  j  placed  upon  these  by  leading  members  of  the  Progres- 
pulp  and  paper  with  United  States  labor;  we  have)  slve  Party  form  a  reasonable  ground  for  considering 
allowed  our  nickel  to  go  out  In  its  crude  form  to  a  j  present  downward  revision  significant  of  repeated 

nntin.rv  ihof  i*  .  Charges  made  or  the  recent  Budget  changes,  but  the 

country  mat  must  have  it  and  was  only  too  eager  to  I 

^  '  tlflcatlon,  therefore,  for  the  Committee's  conclusion 

reap  the  advantages  of  the  manufacturing  end  of  It;  i  disquieting  than  the  reductions  of 

we  hear  of  groups  that  are  willing  to  bind  up  our ,  1924,  serious  as  those  have  been,  are  the  Intimations 
wonderful  power  resources  for  periods  of  twenty,  j  that  the  attacks  on  protection  will  be  continued,  and 
twenty-five  or  thirty  years,  for  the  up-bulldlng  of  other  great  reductions  may  be  expected  In  the  future.’’ 
United  States’  factories  in  close  proximity  to  our  bor-  ■  ____________ 

nJers;  and  only  now  and  then  comes  a  voice  In  the 
wilderness  appealing  for  an  export  tax  ui>on  our  wheat 
that  now  is  shipped  into  the  United  States  mills  to  be 
ground  there  Into  flour  and  re-shlpped  from  Now  York 
harbor  to  the  world  markets  with  the  American  label 
attached.  Co-incldent  with  this  enterprising  move¬ 
ment  the  President,  In  answer  to  demands  from-  the 
farmers,  raised  the  duty  against  Canadian  wheat  from 
30  to  42  cents  a  bushel.  In  order  that  It  might  be  Im¬ 
possible  for  it  to  compete  in  the  domestic  markets  In 
the  Unltedi  States. 

To  Mr.  Philip  T.  Dodge,  the  retiring  president  of  the 
International  Paper  Company,  we  extend  a  vote  of 


Independent  Inquiry  Into  C.N.R. 

T^HE  wisdom  of  the  decision  of  the  Senate  at  Ottawa 
to  call  Canadian  Pacific  Railway  Company  engin¬ 
eers  as  witnesses  to  advise  It  la  regard  to  the  construc¬ 
tion  of  certain  Canadian  National  Railway  branch  lines 
that  will  parallel  C.  P.  R.  lines  already  In  existence 
may  well  be  open  to  question.  While  it  Is  only  fair 
for  the  Senate  to  hear  the  C.  P.  R.’s  side  of  the  case, 
and  while  the  House  of  Commons  Itself  should  have 
looked  into  this  point  before  passing  the  branch  lines, 
the  Senate  has  given  the  impression,  unfortunately,  that 
It  Intends  to  place  a  good  deal  of  emphasis,  If  not  the 


gratitude  for  bringing  before  us  with  the  added  weight  ■  weight  of  authority,  on  what  the  C.  P.  R.  engineers  will 
that  usually  attaches  to  the  outside  prophet,  a  vision  j  say.  Considering  the  rivalry  between  the  two  sys- 
of  Canada  as  the  successor  to  the  activities  of  this  com- 1  terns  this  course  has  a  little  touch  of  the  ridiculous, 
pany  that  now  rests  mainly  within  the  borders  of  the  j  and  would  be  paralleled  by  the  Dominion  Railway 
United  States.  Gradually,  as  be  said  this  week,  there  |  Board  calling  Canadian  National  engineers  before  It 
will  be  developed  low  cost  properties  In  Canada  along  i  felt  free  to  decide  as  to  the  merits  of  an  application 


a  line  so  successfully  inaugurated  with  the  Three 
Rivers  newsprint  mill,  and  gradually  also  the  high  cost  I 
mills  of  the  company  In  the  United  States  will  be  closed  { 
down  and  water  power  developed  there  In  their  stead.  I 
Speaking  generally  of  the  United  States  situation,  he  | 


by  the  C.  P.  R.  for  leave  to  construct  a  branch  line 
Itself. 

It  should  be  possible  for  the  Senate  to  secure  the 
preponderance  of  evidence  from  sources  independent  of 
either  railway  system..  Unfortunately,  affairs  at  Ottawa 


declared  that  action  of  the  United  Statek  Congress  In  j  have  been  developing  to  a  point  where,  as  our  Ottawa 
placing  neHvsprlnt  on  the  free  list  had  dealt  the  United  i  correspondent  points  out,  In  this  Issue,  "public  owner- 
States  Industry  "a  death-blow.”  |  ghip  advocates  have  been  enabled  to  link  up  sincere 

Canadians  as  a  whole  seem  to  need  a  good  deal  of  \  efforts  to  supervise  properly  Canadian  National  expen- 
encouragement  before  they  will  take  heart  and  cease  i  dftures,  wltli  private  ownership  and  C.  P.  R.  propa- 


ylelding  to  the  United  States  In  the  empty  fear  that 
they  might  possibly  offend  their  big  neighbor.  The 
United  States  will  understand  Canadians  far  better  when 
they  show  a.  little  more  of  the  national  self-interest 
that  is  not  an  uncommon  attribute  of  the  business  in¬ 
terests  of  the  other  country. 


cent,  upon  the  next  4,009  of  net  in 
come,  and  6  per  cent,  upon  the 
amount  of  net  Income  in  excess  of 
$8,000. 

Single  individuals  are  granted  an 
exemption  of  $1,000  and  heads  of 
families  $2,5O0. 

On  the  new  earned  income  section, 
an  individual  is  to  be  credited  witn 
25  per  cent,  of  the  amount  of  the 
tax  which  would  be  payable  if  ills 
earned  net  ineoine  constituted  his 
entire  net  income,  hut  not  in  excess 
of  25  per  cent,  of  his  normal  tax 

Defined  as  wages,  salaries,  profes¬ 
sional  fees,  and  other  amounts,  earn¬ 
ed  Income  is  considered  as  compen¬ 
sation  for  personal  services  actually 
rendered,  including,  in  the  case  of  a 
taxpayer  engaged  In  a  trade  or  busi¬ 
ness  In  whicli  both  personal  services 
and  capital  are  material  income-pro¬ 
ducing  factors,  a  reasonable  allow¬ 
ance  as  compensation  for  personal 
services,  not  in  excess  of  20  per  cent, 
of  the  taxpayer’s  share  of  the  net 
proceeds  of  the  trade  or  business. 

The  first  $6,000  of  an  Income  Is 
always  to  be  considered  as  earned. 
But  no  matter  how  large  the  In¬ 
come,  no  more  than  $10,000  of  it 
shall  be  held  to  be  earned. 

Estate  Ta,s  Is  Increased. 

The  rates  of  the  estate  fax.  which 
In  the  existing  law  range  from  1  per 
cent,  of  the  amount  of  the  net  estate 
not  in  excess  of  $.50,000  to  25  per 
cent,  of  the  .ninount  by  whieh  the  net 
estate  exceeds  $10,000,000,  have  heen 
altered  to  range  from  1  per  cent,  of 
the  net  estate  not  in  excess  of  $50,- 
000  fo  40  per  cent,  of  the  amount  hy 
which  the  net  estate  exceeds  $10,- 
000.000. 

For  fho  ealcndar  year  1924,  and 
each  calendar  year  thereafter,  a  fax 
is  imposed  upon  transfers  hy  gifts 
of  any  property,  whether  made  di¬ 
rectly  or  indirectly.  The  rate  of  the 
gift  tax  ranges  from  1  per  cent,  of 
the  amount  of  taxable  gifts  not  In 
excess  of  $50,000  to  40  per  cent,  of 
the  amount  of  which  the  net  estate 
exceeds  $10,000,000. 

The  tax  on  telephone  and  tele- 


The  late  Sir  Rodolphe  Forget  often 
used  to  tell  a  story  that  Illustrates 
the  difference  be- 
L.4WYER  VS.  tween  a  man’s  posi- 
DIKEI’TOR  tion  when  he  just 
considers  himself  a 
director  of  a  company  and  when  as 
a  director  he  is  asked  for  profes¬ 
sional  advice.  In  this  particular  in¬ 
stance  the  director  w-as  a  lawyer  and 
on  many  occasions  Sir  Rodolphe  had 
to  consult  him  about  various  mat¬ 
ters  In  connection  with  the  affairs 
ol  the  company.  In  doing  this  he 
cinsldered  the  lawyer  was  merely 
cArrying  out  the  work  as  a  director 
of  the  company  in  the  same  way  as 
Sir  Rodolphe  himself  was. 

A  few  years  later  some  difference 
of  opinion  occurred  between  the  two 
parties  and  it  resulted  in  the  lawyer 
leaving  the  board.  A  little  later  on 
the  company  was  favored  with  the 
receipt  of  an  itemized  account  from 
the  ex-director,  claiming  legal  fees 
which  totalled  up  to  over  $40,000. 
‘‘Evidently,’’  Sir  Rodolphe  stated,  "all 
the  time  he  was  acting  on  the  board 
he  was  keeping  a  diary  and  entered 
everything  he  may  have  discussed  In 
his  capacity  as  a  director  and  after¬ 
wards  put  a  value  on  it  from  a  pro- 
fe.ssional  standpoint.” 

The  matter  was  ultimately  adjust¬ 
ed  out  of  court. 


Promoters  always  have  different 
methods  of  operation.  One  promi¬ 
nent  interest  who 
r.ITf'HING  has  had  a  number 

ri  ni,I<'  F.tNrr  of  flotations 
spread  over  the 
last  12  years  made  a  practice  of  trying 
to  dovetail  in  on  some  other  success. 
He  followed  the  policy  of  w-atchlng 
until  some  particular  flotation  has 
proved  successful  and  would  then 
try  to  get  into  another  one  of  the 
same  kind  and  follow  up  with  it. 

The  method  for  a  long  time  was 
found  to  he  a  good  one.  both  from 
the  standpoint  of  underwriting  ana 
of  public  offering.  Later  on  it  be¬ 
came  somewhat  more  difficult  owing 
to  the  record  made  by  some  of  the 
companies  on  which  the  earlier 
issues  had  been  made. 


Mr.  Dubuc  of  the  Saguenay  Pulp  &  | 
Power  Co.  Is  up  against.’’  i 

Right  through  the  Saguenay  Pulp  j 
deal  Mr.  Dubuc  has  kept  himself  at ; 
the  disposal  of  the  various  Interests,  | 
giving  them  ail  possible  assistance  j 
and  has  made  many  friends  hy  the  | 
cheerful  manner  In  which  he  has  | 
met  every  phase  of  the  situation.  I 

i 

Sir  Robert  Hadfleld,  the  famous  I 
British  steel  maker  and  metallurgist,  : 

Is  an  enthusiast  over  his  | 
STEEL  chosen  field.  Steel  is  hls 
-4ND  ART  love  as  well  as  hls  voca- ; 

tion.  While  entertaining 
an  American  visitor  at  hls  home.  : 
a  couple  of  years  ago,  iSir  Robert 
said  he  had  a  picture  of  which  he 
was  especially  fond.  He  took  his , 
guest  upstairs  and  pointed  It  out.  ' 
The  picture,  a  Turner,  portrayed  a  ■ 
volcano  in  eruption.  "This  isn’t  ' 
the  best  example  of  Turner’s  art,” 
he  explained,  "but  I  like  It  best  be- : 
cause  It  looks  very  much  like  a  pic- 1 
ture  of  a  steel  plant  in  full  blast.”  ■ 
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Recently  i 
William  H. 


One  of  the  most  difficult  under¬ 
takings  in  company  promotion  seems 
to  be  stralgh- 
WHF.RE  TROUBLE  tenlng  out  a 
IS  BEAL  deal  once  It 

has  got  into  a 
mess.  The  other  day  an  old  friend 
ran  into  Mr.  Beauvais,  the  new 
president  of  Montreal  Tramways  & 
Power  Co.,  and  asked  him  how  he 
was  getting  along.  Mr.  Beauvais'  re¬ 
ply  was  that  he  had  no  idea  there 
was  so  much  difficulty  In  the  world 
as  there  was  In  trying  to  get  war¬ 
ring  interests  reconciled,  until  he 
started  to  unravel  the  Tram  Power 
situation.  The  friend’s  quick  re¬ 
sponse  was.  "Oh.  you  may  have  your 
troubles,  but  you  should  see  what 


newspaper  friend  of 
Woodin,  president  of 
American  Car  & 
HARD  TO  P’oundry,  voiced  the 
BRE.iK  AWAY  opinion  in  public 
that  the  latter 
would  like  to  get  out  of  business  har¬ 
ness  If  he  could,  to  devote  himself 
to  pursuits  he  loves  more.  Later  Mr. 
Woodin  said:  "You  are  perfectly 
right  In  your  conclusion  that  I  never 
wanted  to  be  a  business  man.  I  do 
not  want  to  be  one  now,  and  would 
give  most  anj'thing  to  get  out  of  if. 
but  one  gets  tied  Into  things  In  such 
a  way  that  It  Is  impossible  to  shake 
loose.” 

Nevertheless,  if  American  Car  & 
Foundry  stockholders  have  any 
choice,  it  is  a  safe  bet  that  "Bill  ” 
Woodin  will  continue  in  business  for 
many  years. 


Those  in  the  Wall  Street  district 
who  could  recall  that  day  twenty-one 
years  ago  when  in  a 
A  STIDY  IN  turbulent  session  of 
CONTRASTS.  the  stock  market 
Northern  Pacific 
shares  soared  to  $1,000  a  share  as 
the  climax  of  a  fight  for  control  of 
the  road  between  the  late  "Jim” 
Hill  and  H.  H.  Harriman.  were  per¬ 
haps  the  most  disgusted  at  the  con-, 
trast  presented  by  the  recent  ex- ; 
treme  Inactivity.  On  the  day  of  the 
Northern  Pacific  corner,  with  less 
than  half  the  number  of  stocks  now 
listed,  transactions  were  in  excess 
of  3,000,000  shares,  contrasted  with 
one  day’s  tura-over  of  only  471.000 
shares.  IVhen  It  is  considered  that 
more  than  900  stocks  are  now  listed  I 
the  past  week’s  sales  will  probably 
go  down  as  one  of  the,  smallest  to¬ 
tals  in  New  York  Stock  Exchange  : 
annals.  i 
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ganda,  and'the  cry  of  ‘St.  James  Street’  Is  becoming 
as  large  a  weapon  of  demagogues  in  Ottawa  as  the  , 
cry  of  Wall  Street  Is  the  weapon  of  demagogues  In  the  j 
United  States.” 


Accomplishments  of  C.M.  A.  President 

w  HATEVER  may  be  the  final  judgment  as  to  the 


Our  Income  Tax  Must  Be  Cut 

T'HE  reduction  of  25  per  cent,  in  the  average  of  in- 
come  taxation  in  the  United  States,  which  seems 
certain  now  lo  go  into  effect,  and  will  be  retroactive 
for  1923,  makes  Canada’s  Income  taxation  a  more  live 
question  than  ever.  Even  under  the  old  scale  In  the 
United  States  the  Canadian  rates  were  considerably  j 
higher,  $40  on  $3,000  net  income,  as  against  $20  in  the 


The  excise  tax  of  3  per  cent,  upon 
automobile  trucks  Is  retained,  with 
this  modification;  Chassis  of  trucks 
sold  for  less  than  $1,000  as  exempt, 
truck  bodies  costing  less  than  $200 
are  also  exempted.  Under  the  pre¬ 
sent  law  there  is  no  exemption.  The 


U.  S.;  $2,089  as  against  $1,720,  for  $20,000  net  income; 
$318,349  as  against  $260,510,  and  $696,000  as  against 
$550,000  for  net  incomes  of  $l,000,0{i0.  The  new  Unit¬ 
ed  States  .schedule  calls  for  a  cut  from  4  per  cent,  to 
2  per  cent,  for  incomes  of  $4,000  net,  and  a  cut  from 
8  per  cent,  fo  4  per  cent,  for  incomes  of  $8,000  not, 
and  a  maximum  of  40  per  cent,  over  $500,000  net  In 
place  of  50  per  cent,  over  $200,000  net.  The  diver¬ 
gence  between  the  present  Canadian  schedule  and  the 
new  one  to  come  info  effect  in  the  United  States  is  cer¬ 
tain  to  prove  a  serious  handicap  both  in  the  direction 
of  immigration  lo  this  country  and  the  attraction  of 
capital  to  develop  our  natural  resources  and  help  our 
existing  industries  grow.  In  the  latter  case  a  surtax 
of  65  per  cent,  on  Canadian  incomes  over  a  certain 
level  does  not  look  particularly  inviting,  either  within 
the  limits  of  this  country  or  outside. 

The  Tariff  Committee  of  the  Canadian  Manufacturers’ 
Association  has  suggested  that  the  sales  tax  he  al)ol- 
lihed  In  this  country.  As  betSveen  the  abolition  of 
the  sales  lax  and  a  material  reduction  of  the  income 
tax  at  all  levels,  we  believe  a  greater  advantage  would 
come  from  the  latter  course,  for  we  are  affected,  In 
sentimen't  at  least.  Infinitely  more  by  direct  than  by 
indirect  taxation. 


merits  of  the  campaign  that  has  been  carried  on  j  tax  on  tires,  inner  tubes,  parts  and 
by  Mr.  C.  Howard  Smith,  the  retiring  president  of  the  j  accessories  sold  to  any  person  other 

Canadian  Manufacturers’  Association,  during  hls  year  ,  a  manufactursr  is  reduced  from 

6  to  2-V2  per  cent.  Passenger  cars 

in  office,  general  admiration  must  be  felt  for  the  encr-  rgniain  taxed  at  5  per  cent. 

gctic  and  persistent  manner  In  which  he  has  held  he-  j  The  admission  tax  la  changed  so 

fore  the  public  gatherings  he  has  addressed  the  bene- i  that  the  present  tax  of  10  per  cent. 

T-i,,,,  !  applies  only  on  admissions  of  50 
I  cents  and  less. 

policy  hadi  been  carried  out  on  a  smaller  scale  by  his  'ppe  (ax  upon  the  sale  of  jewelry 
predecessor,  Mr.  John  R.  Shaw%  hut  It  Is  many  years  i  has  been  amended  so  that  it  will  not 
since  a  president  of  the  C.  M.  A.  has  displayed  the  '  to  articles  used  lor  religious 

energy  and  zeal  and  ingenuity  and  variety  In  hls  public 
addresses  that  have  characterized  the  tenure  of  office 
of  the  Montreal  paper  manufacturer.  It  has  been  due 
in  no  small  degree  to  the  efforts  of  Mr.  Howard  Smith 
that  a  fairly  unanimous  opinion  on  the  Tariff  has  de¬ 
veloped  among  the  members  of  the  C.  M.  A.  He  hands 
over  the  presidency  to  his  successor.  Colonel  Arthur 
Hatch,  of  Hamilton,  w'ith  the  ground  well  covered  and 
a  strong  sentiment  ready  to  work  in  a  concerted  man¬ 
ner,  whether  In  an  educational  direction  over  the  coun¬ 
try  at  large  or  in  the  Intensity  of  a  political  struggle 
to  make  good  the  contention  that  “Canada  should  re¬ 
turn  to  the  National  Policy  of  Protection  and  make  It 
permanent,” 


purposes  or  to  articles  sold  for  more 
than  $30. 

Present  Corporation  Taxes  Changed. 

The  tax  upon  corporations  remains 
as  under  the  present  law,  to  wit:  A 
flat  tax  of  12ya  per  cent,  upon  the 
net  income  of  corporations.  The 
present  capital  stock  tax  of  $1  per 
$1,000  is  retained. 

It  is  provided  that  the  amount  hy 


Topics  of  the  Day 


THEIR  OWN  PETARD. 

That  the  fake  stock  promoter  Is 
just  as  gullible  as,  to  coin  a  word, 
the  promotec  Is  indicated  by  a  re¬ 
cent  Incident  In  the  middle  west. 
■More  than  65  slock  promotion  cir¬ 
culars  were  received  by  one  man 
who  for  purposes  of  Investigation 
had  had  his  name  placed  on  the 
“sucker  lists”  and  it  was  found  that 
an  astute  ‘publicity  counsel”  had 
sold  to  hundreds  of  wildcat  promot¬ 
ers  identical  lists  of  prospective  pur¬ 
chasers  of  stocks.  The  result  was 
the  prospective  buyers  were  so  flood¬ 
ed  with  appeals  to  buy  that  their 
suspicions  were  aroused  and  no  busi¬ 
ness  resulted. 


With  Other  Editors 


A  TALUABLE  DELAY. 

A  broker  Who  served  overseas 
during  the  World  War  has  this  to 
tell  of  the  luck  in  delay: 

“I  was  stationed  at  The  Hague 
during  1918.  The  only  stock  market 
reports  I  could  get  were  from  Ger¬ 
man  papers,  which,  however,  were 
fairly  accurate.  I  had  some  South¬ 
ern  Pacific,  bought  at  90.  and  when 
I  saw  it  quoted  at  94  I  decided  to 
take  my  profit.  I  wanted  to  get  out 
before  It  dropped,  so  I  cabled  my 
wife  to  sell  my  shares  at  the  mar¬ 
ket.  But  the  English,  fearing  a  pos¬ 
sible  spy  message,  held  the  cable¬ 
gram  up  for  a  month.  I  had  no  kick 
coming,  though,  for  when  the  cable 
did  arrive,  Southern  Pacific  had 
climbed  to  102.” 


THE  ORIENTAL  >LARKET. 

(From  the  ’V’ancouver  Dally  Pro¬ 
vince.) 

It  Is  worth  noting  that  the  United 
States  sent  35,000,000  j>ound8  of  cop¬ 
per  to  China  last  year.  British 
Columbia  should  have  had  .some  of 
that  trade.  We  have  two  of  the  | 
greatest  copper  mines  In  the  world  | 
In  the  Britannia  and  Anyox  proper¬ 
ties.  The  Dominion  Government 
even  offers  a  bounty  on  copper  rods  ' 
manufactured  In  the  country.  Yet ' 
all  our  copper  goes  out  In  an  un- : 
manufactured  condition.  It  is  turn¬ 
ed  Into  rods  and  wire  across  the  > 
line;  the  markets  we  might  supply 
are  supplied  with  our  copper  by  an- 1 
other  and  the  profit  goes  to  the 
American.  | 

It  is  doubtful  if  Canada  is  exert- : 
Ing  herself  sufficiently  to  get  a  foot¬ 
hold  in  the  Oriental  market.  It  is 
the  largest  undeveloped  market  in 
the  world,  and  its  possibilities  are 
tremendous.  As  It  lies  at  our  door 
we  can  not  help  getting  some  of  its 
trade,  but  we  could  get  more  if  we  , 
went  after  It  Intelligently  and  sys-  j 
tematlcally. 


SOUND 

INVESTING 

The  ahility  to  distin¬ 
guish  between  good  and 
doiihtfni  investments  Is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  yon  leave 
is  assured  if  you  leave 
it  in  oiir  care  as  trustee 
for  those  joii'nish  to 
he  protected. 

Appoint  as  your  exicctor 

Cro’wn  Trust 
Company 

us  ST.  JAMBS  ST.  MONTRBAl 


A  TIP  FRO.H  THE  SKY. 

Nearly  everyone  employs  a  differ¬ 
ent  method  of  determining  a  market 


A  Banker- Witness  at  Ottawa. 

’nr  HILE  we  have  been  criticizing  the  Canadian  Bank- 
*’  ers’  Association  for  some  time  past  because  it 
has  failed  to  provide  a  lead  for  the  Members  of  Par¬ 
liament  In  a  revision  of  the  Bank  Act  that  became  in¬ 
evitable  after  the  Home  Bank  failure,  an  exception  must 
be  made  to  the  broad-minded  and  tactful  opinions  of¬ 
fered  to  the  Parliamentary  Committee  by  Mr.  Neill, 
general  manager  of  the  Royal  Bank  of  Canada. 

Despatches  from  Ottawa  agree  in  noting  the  fav- 
,  orable  impression  that  Mr.  Neill  left  upon  the  Com- 
Imittee,  and  probably  a  parallel  may  be  found  in  his  j 
lemeanor  before  the  Committee  and  the  views  he  cx- 
that  of  the  late  Sir  Edmund  Walker  diir- 
J,ast  session.  Mr.  Neill  was  moderate 
in  his  attitude;  he  seemed  to  step  | 
^osphere  that  is  too  prone  fo  surround 


A  Fair  Deal  For  Hudson  Bay  Railway 

An  article  by  Mr.  W.  Tees  Curran  on  the  Hudson  Bay 
Railway,  appearing  In  this  Issue,  and  to  be  con¬ 
cluded  next  week,  will  serve  to  make  it  clear  that  the 
recent  deluge  of  condemnatory  opinions  on  this  siib- 
jeet  cannot  decide  the  question.  The  publication  of  a 
report,  made  in  1917  to  the  chief  government  engineer 
at  Ottawa  was  hailed  hy  opponents  of  this  road  as 
final  justification  for  their  opposition.  This  report 
was  declared  to  be  the  last  word  in  the  Hudson  Bay 
Railway,  and  it  came  from  an  impartial  source,  and 
therefore  it  must  be  considered  as  thoroughly  conclu¬ 
sive.  Now  it  appears  that  other  reports  were  received 
by  the  Government  either  In  the  same  year  or  later, 
of  a  somewhat  different  character,  and  these  are  to  be 
given  publicity  as  well. 

The  Minister  of  Railways  admitted  that  until  the  mo¬ 
tion  for  the  production  of  this  report  was  made  in  the 
House,  he  was  not  aware  that  such  a  report  existed. 
And.  It  may  be  Inferred,  the  same  remark  would  apply 
to  these  other  reports.  Mr.  Graham  can  he  depended 
upon  to  place  before  Parliament  and  the  cj-.intry  all 
the  information  that  Is  In  his  department  on  this  sub¬ 
ject.  One-sided  views  should  not  be  permitted  to  de¬ 
cide  a  question  that — whether  the  Hudson  Bay  route 
Is  a  practical  one  or  nnl  for  Western  wheat — Ijas  at 


whieh  the  tax  Is  reduced  on  account '  position.  The  facts  are  gathered 
of  losses  from  the  sale  of  capital  |  and  their  meaning  then  interpreted 
a.ssets  shall  not  exceed  12Vg  per  cent.  I  in  terms  of  price  fluctuations.  Some 
of  the  loss.  There  is  no  such  limit  :  individuals  are  superstitious,  acting 
in  the  present  law.  ,  on  a  "hunch.’’  while  others  busy 

The  principle  contained  in  the  |  themselves  seeking  tips,  or  "inside 
Revenue  Act  of  1918  that  liquidat- 1  info.”  and  playing  them  without  in- 
ing  dividends  constitute  a  sale  of  the  ]  vestigation  or  considering  the  facts, 
stock  instead  of'  a  distribution  or  j  But  the  most  unique  method  of  oper- 
earnings  has  heen  restored.  This  I  ating  in  a  market  has  come  to  light 


public  contact  with  governing  bodies  least  caught  the  Imagination  of  the  West,  and  must  be 
^laims  to  a  perfection  that  experience  |  determined  by  expert  evidence  and  without  bias. 


puts  liquidating  dividends  within  the 
capital  gains  section  of  the  hill. 

Provisions  have  been  Inserted  to 
prevent  the  use  of  the  reorganization 
section  to  escape  proper  taxation  by 
increasing  the  basis  for  depreciation 
or  depletion,  or  by  Increasing  the 
basis  of  gain  or  losses  from  the  sale 
of  assets  transferred  in  connection 
with  the  reorganization,  or  by  dis¬ 
tributing  as  capital  gains  which  are 
in  effect  dividends  out  of  earnings. 

Trust  Cases. 

In  the  case  of  a  trust  where  the 
trustee  has  the  descretlon  to  di.stri 
bute  the  Income  or  not,  the  Income  Is 
taxed  to  the  beneficiary  If  distribut¬ 
ed,  and  to  the  trustee  If  not  distri¬ 
buted. 

The  tax  which  seeks  to  prevent  in¬ 
corporation  to  avoid  surtaxes  being 
imposed  on  the  stockholders  is  now 
based  on  all  of  the  Income  of  the 
corporation  which  will  be  taxed  In 
the  hands  of  an  individual.  The  rate 
of  tax  has  been  changed  from  25  per 
cent,  to  50  per  cent,  in  the  bill  as 
reported. 

I’he  application  of  the  present  law 
requiring  income  for  a  fractlqpal  part 
of  a  year  to  be  placed  on  an  annual 
basis  is  restricted  to  cases  where  a 
return  is  made  for  part  of  a  year 
as  the  result  of  voluntary  act  of  the 
taxpayer  in  making  a  change  In  hls 
taxable  year.  I 


In  the  form  of  a  letter  from  the 
Astrological  Bureau  of  Bhavnager, 
India,  which  runs  about  li’  e  this  : 
“Ow’ing  to  the  stationary  position  of 
Jupiter,  It  Is  advisable  to  sell  (cot¬ 
ton)  in  New  York  as  well  as  in  Liv¬ 
erpool  as  we  expect  the  market  will 
decline.” 

4;  V  ¥  ¥ 

A  STRAWBERRY  STRAW. 

If  a  single  strawberry  plant  were 
offered  you  for  $50,000  would  you 
think  the  price  too  high?  Probably 
you  would.  But  a  Michigan  man 
thought  differently.  Since  paying 
the  purchase  price  to  '  an  experi¬ 
mental  plant  breeder  he  has  spent 
$40,000  more  in  developing  the  plant 
still  further.  That  one  little  plant 
has  already  cost  $90,000.  and  the  end 
is  not  yet.  Foolish,  the  hard  headed 
business  man  may  say.  Perhaps  so. 
But  what  has  one  single  kernel  of 
wheat  been  worth  to  the  world? 
What  has  the  Fife  w’heat  been  worth 
to  the  northwest  and  the  Canadian 
west?  It  came  from  one  kernel.  The 
commercial  strawberry  crop  Is  now 
around  19,000  carloads,  and  still  the 
cities  do  not  get  enough.  Over  half 
are  produced  In  June.  This  man  Is 
working  to  produce,  an  all-season 
variety  with  large  fruiting  possibili¬ 
ties.  J5iicces8  will  make  his  expen¬ 
diture  well  w'orth  while.  Lovers  of 
shortcake  will  wish  him  well. 

/v/. 


GOLD  DOLLAR  TERST'S 

PAPEE  POIND 

(New  York  World) 

German  newspaper  opinion  ap¬ 
pears  to  be  more  or  less  indifferent ' 
whether  the  American  dollar  or  the 
English  pound  sterling  is  chosen  as 
the  official  unit  of  computation  for 
the  new  German  bank  of  issue 
under  the  Dawes  report.  But  the 
following  from  the  Berlin  Vosslsehe 
Zeltung  Is  worth  attention; 

"Gold  has  been  eliminated  from 
international  traffic  among  Euro¬ 
peans.  If  Europe  suddenly  elected 
to  emancipate' herself  from  the  tradi¬ 
tional  gold  standard  and  decided  to 
adopt  the  English  paper  pound, 
which  would  be  sustained  at  the  pre¬ 
sent  point  through  the  application 
of  current  exchange  procedure, 
America  would  be  forced  to  cast 
about  for  a  new  financial  yardstick.”’ 

England  is  still  clear  off  the  gold 
standard  and  England’s  producing 
classes  are  successfully  resisting 
further  efforts  to  get  hack  fo  the 
gold  standard.  But  gold  Is  itself 
greatly  depreciated  in  relation  to 
commodoties  by  reason  of  its  disuse 
as  money  in  Europe  and  Its  massing 
In  the  United  States,  w'hich  now- 
holds  more  than  half  of  the  world’s 
monetary  gold.  Thus  the  English 
paper  pound  is  doubly  depreciated  in 
comparison  with  pre-war  conditions. 
And  the  same,  of  course,  is  true  of 
the  continental  paper  currencies. 

This  is  a  consideration  certain  to 
have  influence  In  Europe’s  choice  as 
between  the  American  gold  dollar 
and  the  English  pound  at  its  present 
exchange  value  as  the  International 
money  of  account.  The  possibility 
of  a  decision  which  will  force  Am¬ 
erica  "to  cast  about  for  a  new  fin¬ 
ancial  yardstick”  or  stay  out  of  the 
coming  international  monetary  con¬ 
cert  is  not  to  be  ridiculed.  It  will : 
be  such  a  hard  road  for  the  contin¬ 
ental  countries  to  travel  in  getting 
back  to  currency  stability  merely  on 
the  basis  of  England's  paper  pound 
that  they  will  hesitate  long  over  the 
proposition  of  taking  the  still  harder 
road  back  to  the  American  gold 
dollar. 
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PROaUSIWAllON 

is  the  thief  of  time  I 

DEATHBED  \nLLS  j 
are  seldom  as  perfect 
as  they  might  be  and  | 
often  are  broken.  Plan 
your  Will  now  and  j 

have  it  drawn  by  a  | 

competent  solicitor  or  j 

notary.  Give  much  j 

thought  to  the  selec-  1 

tion  of  your  executor,  j 

for  your  j  udgment  here  j 

has  a  vital  bearing  on  j 

your  family’s  feature.  • 

\CTien  you  have  signed  a  i 

carefuHy-planned,  well- 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  A’ou  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im-  ; 
portant  duty  is  yet  to  be 
performed. 

j 

Montreal  Trust 
Company  i 

11  PLACE  D’ARMES  j 

MONTREAL  j 

Sir  Herbert  8.  Holt.  .  «  Prtsid*^  j 

A.  J.  Brown.  K.C«  -  Vict-Prtttdetd 
F.  G.  DorukUon.  Geturtl 


Rapid  Progress  of  Glass 

Company  Shown  by  Statistics 


Tho  i-onsislPiit  fiircnslli  in  the 
rnarUci  far  l»oinin!oii  Glass  common 
and  the  poselbllKy  of  an  Increased 
diviceud  In  the  near  future  draws  at¬ 
tention  to  the  strong  positJon  Into 
which  tho  company  has  worked. 

In  the  10  yoars  lOlt  to  102.1  oper- 
ntlnn  '  Incomei  has  averaged  $605,170 
annually,  with  ?436.]7l)  u«  net  In¬ 
come.  Aver.age  earnings  applicable 
on  the  common  stock  have  been  6.03 
per  cent,  while' only  3.0  per  cent,  per 
annum  has  been  paid  out  In  divi¬ 
dends,  leaving  the  average  annual 


[  surplus  $139,030. 

It  must  bo  remenibored  that  the 
first  5  of  the  lu  years  were  not  goorl 
ones,  end  this,  of  course,  rcrlucea 
the  average.  Between  1010  and  1033 
net  earnings  on  the  common  have 
run  between  6Va  and  OVi  per  cunt., 
with  over  8»4  per  cent,  earned  in  the 
latter  year. 

Working  capital  In  the  last  seven  i 
years  has  improved  steadily  to  $3.- 
353.058  in  the  last  report  against 
only  $1,100,337  In  1017. 

The  following  table  compares  (in  ' 
detail)  the  figures  referred  to  above:  | 


Ten  Year  Coinparixm — Domiiiiun  Glass  i’o^  Limited. 

p.  r. 


Operating 

Net 

earned 

p.f. 

Surplus 

Income 

Income 

on  com 

paid 

for  year 

1014 . 

. $  625,749 

$  455.749 

6.44 

$  273.746 

UM')..  . 

.  35:5..387 

183.387 

0.0.3 

1.387 

I'llH..  . 

...  ...  4,54,328 

284.328 

2.11 

402.328 

1017.  .  . 

.  486.634 

316.634 

3.17 

134,634 

10'S . 

...  ...  590.182 

429,182 

5,60 

2 

153.280 

lOI'l . 

.  631,724 

461.724 

6.58 

4 

109,724  1 

I'IJO .  .. 

.  757.'SS 

.587.988 

9.5.5 

4 

235.088  ! 

1031 . 

...  ...  eoo.si'o 

529,.599 

8.17 

6  , 

92,599 

10:3 .  .. 

...  ...  718„540 

548,546 

6 

111,540 

1033..  . 

...  ...  724,664 

554.664 

8.77 

7 

75.164  j 

Total  . . 
Average 


.$6,051,705 

605,170 


435.179 

5.93  2.9 

129.039 

t'ur.  assets 

Cur,  liah. 

Work.  cap. 

$1,466,533 

$  366,196 

$1,100,337 

1.761.654 

506.423 

1.2.55.231 

2.040.406 

553.289 

1.487,117  1 

2.441.842 

1.058.190 

1,383.652 

2.368.774 

562.201 

1.806. 573  : 

2.761.061 

616.181 

2.144.880  i 

3.126,254 

773.196 

2,353.058 

i  l.WM  ILKS  VISFJ  PI  LP  AMI 
PVl’KK  A.Ml  HVIIKO  PLAMS. 

This  week’  a  part.v  of  sixty-six 
financiers  from  tlie  United  States 
and  Canada  visited  the  leading  pulp 
■and  paper  plants  and  hydro-electric 
developments  in  the  St.  Maurice  A’al- 
Icy  district.  The  party  was  accom- 
jianied  hy  directors  of  the  Shawlni- 
g.'in  Water  &  Power  Tompany  and 
officers  of  Alfred  &  Company.  They 
vi.sMed  the  mills  of  Laurenttde,  St. 
•Maurice.  St.  Lawrence  and  Interna¬ 
tional  Paper,  as  well  as  the  St.  Mau¬ 
rice  Power  development  at  La  Ga- 
belle.  • 


OTTAWA  SESSION  MAY 
I  END  BEFORE  FIRST  JULY 

!  (('ontiiiued  from  Pace  1) 
it.  The  Progressives,  of  course,  voted 
solidly  against  it. 

Exoneration  for  Miirdork  t 
The  Inquiry  into  Mr.  .Murdock’s 
withdrawal  of  $4?C'h0  from  the  Home 
Bank  in  consequence  r)f  information 
which  came  to  him  as  a  member  of 
the  cabinet  is  a  pretty  tame  affair. 
It  Is  practically  certain  that  the  com¬ 
mittee  will  exonerate  him  of  all 
wrong-doing,  although  a  minority  of 
Conservatives  will  bring  in  a  mino¬ 


rity  report. 

The  session  Is  expected  to  end  be¬ 
fore  .Tuly  Ist.  There  still  remain  a 
number  of  matters  to  be  disposed  of. 
but  with  the  party  whips  anxious  to 
be  off  to  Wembley,  and  with  the  ap- ; 
proach  of  warm  weather,  the  usual  j 
eleventh  hour  rush  will  hasten  the  ‘ 
end  A  number  of  Ministers  plan  thei 
usual  summer  exodus  to  F^nglaud. 


HAX.4GER  WTXXIPEG  BOND  PF-PT. 

Winnipeg. — .lohn  McDonald,  secre¬ 
tary  of  the  Winnipeg  Slock  Exchange 
and  for  the  la.st  few  years  manager 
of  the  stock  and  bond  department  of 
Baird  &  Bottcrell,  has  been  appoint¬ 
ed  manager  of  the  bond  department 
of  W.  F.  .Aldcrson  &  Co, 


.Senator  .1.  >1.  IMIsnn,  who  is 
on  a  European  tour,  is  at  lU'csmt 
registered  in  Brussels. 

P.  Forbes  Aiitrns  is  among  the 
passengers  of  the  SS.  Empress 
of  Scotland,  which  sailed  for 
Southampton  on  .lune  4. 

tieorge  .Uatlieson,  manager  of 
the  Alatheson  Grain  Comiviny, 
who  made  the  lour  of  the  world 
on  tho  S.S.  "Empress  of  Can¬ 
ada.”  arrived  home  in  Winnipeg 
from  Chicago  at  the  end  of  last 
'week. 

•M.  P.  Fennell,  special  repre¬ 
sentative  of  the  .Montreal  Harbor 
Commission,  who  is  in  Europe 
at  present  on  a  trip  of  investi¬ 
gation  in  connection  witli  his 
port  duties,  h.as  inspected  the 
ports  of  Great  Britain  and  is 
spending  ten  days  in  Ant  wop 
and  Brussels. 

.loliii  McPoiinId.  spcreiary  of 
the  AVinnipeg  Stock  Exchange 
and  for  the  last  few  years  man¬ 
ager  of  the  stock  and  bond  de¬ 
partment  of  Baird  &  Bottcrell. 
has  been  appointed  mana,ger  of 
the  bond  department  of  W.  E. 
Alderson  &  <'o. 

Gcnrce  AV.  Beardmore,  of  the 
firm  of  Be.nrdmore  ^  company. 
Toronto,  and  presidonl  of  the 
Beardmore  Belting  Company, 
was  among  the  passengers  on 
the  S.S.  "Empress  of  Scotland." 
which  sailed  from  Quebec  this 
week  for  Southampton. 

Alexander  P,  Alaci.ean,  of 
Winnipeg,  president  of  the  .Mani¬ 
toba  Dairy  Association,  has  ben 
appointed  general  manager  of 
the  Saskatchewan  Co-operative 
Creameries.  Limited,  It  Is  offi¬ 
cially  announced  by  .1.  A.  Greg¬ 
ory,  president  of  the  company. 

Ban.  r.  A.  Dunning.  Premier 
of  iSaskatehewnn.  sailed  for  Eng¬ 
land  this  week  by  the  S.S.  "Em. 
press  of  Scotland"  to  attend  the 
Empire  Conference  on  Agricul¬ 
tural  Co-operaflon.  to  he  held  in 
London  In  .Tuly.  under  the  aus¬ 
pices  of  the  Plunkett  Koundatiou, 
Premier  Dunning  goes  .-it  the  re¬ 


quest  of  the  British  .Ministry  of 
Agriculture. 

R.  A.  Graiisfeiii,  successor  to 
P.  T.  Dodge,  as  president  of  the 
International  Paper  ('ompany, 
came  into  prominence  In  paper 
circles  through  participation  In 
the  reorganization  several  years 
ago  of  the  Riordon  Pulp  and 
Paper  Company.  He  Is  a  busi¬ 
ness  engineer  and  lawyer.  He 
has.  together  with  G.  E.  Hardy, 
a  pulp  and  paper  mill  architect, 
conducted  a  thorough  survey  of 
InternationaPs  properties,  with 
the  idea  of  dismantling  high  cost 
mills  and  developing  water  power 
sites  w'hich  might  be  utilized  in 
reducing  costs  In  other  mills, 
with  the  introdtictlon  of  modern 
machinery 

S.  G.  Blaylock,  general  man¬ 
ager  of  the  Consolidated  Mining 
&  Smelting  Company  of  Canada. 
Limited,  has  been  aw.arded  the 
McCharles  prize  for  his  work  in 
conneclion  with  the  production 
electrolytic  zinc  and  with  the 
solving  of  the  difficult.v  of  treat¬ 
ing  complex  lead,  zinc  and  silver 
ores,  hy  the  Board  of  Governors 
of  the  I'niversity  of  Toronto. 
When  accepting  the  prize,  Mr. 
Blaylock  did  so  only  as  captain 
of  the  team  who  had  worked  out 
the  problems,  and  shared  the 
honors  with  the  members  of  his 
staff  who  had  assisted  him. 
The  money  part  of  the  prize  is 
being  donated  to  the  Trail  .Mem¬ 
orial  Building  in  Trail,  B.l'. 

George  S.  MeLaiiglilln  has  re¬ 
tired  from  .aetive  participation  in 
the  affairs  of  the  General  Motors 
of  (’.anaria.  Limited,  after  38 
years  of  service  w  ith  the  old  Me- 
Latighlln  Carringe  Company,  and 
with  the  General  Motois  after 
the  Carriage  Company  became  a 
subsidiary  of  that  corporation 
.Mr  AIcLaughlin  began  his  career 
as  an  apprentice  in  the  trimming 
room  of  the  Carriage  factory, 
which  was  then  owned  by  his 
father,  and  he.  together  with  his 
brother.  R  S.  51rT.iiughlin.  pro 
sident  of  the  General  Motors  of 
Canada,  were  chiefly  Instrumen¬ 
tal  In  making  the  McLaughlin 
•automohlle  what  It  is  to-day;  the 
most  popular  medium-prlred  ear 
on  the  Canadian  market. 


THE  F.  P,  WEAVER  CQAL  CO.  Limited,  :^63  St.  James  Street,  Montreal 


LOVEL  G.  MICKLES 

President 


T.  H.  CAMERON 

Secretary  and  Treasurer 


R.  O.  PETMAN 

Vtce-President 


Authori/cd  Aj^ents 
for  VVEAV  ER-VVelsh  Anthracite 
(joal 


P  Ltd . 

Vipond  &  Tolhurst . 
A  G  BvanB 
W  H  Payne  Co 
F.  Gobeillr  6$  Co  • 
A  GobriUe 
Mongemj  &  Robert 
Westmount  Coal  C< 
Gro  Robillard 
E  C  MrCroryCoil 
J.  O.  D'Aragon 
Joe  OaUrneau  . .  . 
P.  Tremblay 
LBngevin  ft;  Fr^en. 
McMaster  Coal  ft 
TraniirK*rtation  Co. 
H  Desjardin* 
Merchants  Coal  Co 
Hand  ft  Parker 
L.  Tremblay 
J.  Costigan  ft  Co . 
Geo.  Bourfie 
L.  Cohen  ft  Son 
Geo.  Hall  Coal  0> 


470  Mount  Royal  E . 

H45  O^erbea  Avr 
30  Westminster  Ave 
62  Westminster  Ave  . 
I.i44  Henri  Julien  St  .  , 
3413  St  Lawrence  Blvd 
826  Mane  Anne  E 
>  50.13  Sherbrooke  W 

533  Chambord  St  .  . 

Co  547  55rignrurs  St  .  . 

742  Park  Lafontainc. 
1552  Cadienx  St 
J833  Lafontaine  St. .  . 

. . . .  134  Sanguioet  St  . 

Room  1005 

.  Keefer  Bldg  . 

162  Duluth  Ave  E  . 

60  Victoria  Sq 
4857  Sherbrooke  W 
91  Bennett  St  .  .... 

856  Notre  Dame  W . 

.  .406  Joliette  St . ' 

36  Prince  St. 

.  .  .In?.  Exchange  Bldg . 1 


ST  LAMBERT 

C.  W.  Smiley . 472  Victoria  Ave. . . ,  .St.  Lambert  71 


Martin  ft  Co  . 404 A  St.  Joseph  St . Lach.  14S 

A.  Leger  ft  Co  . . 32nd  Avenue  .  . . Lach.  806w 

H.  Goodwin  ft  Co . 160  36th  Avenue  . Lach.  619 

Duchoeny  Bros  ....  .  155  6th  Avenue  ....... .Lach.  S28w 

COTE  DES  NE1GB3 

Z.  Bcaucagc  ft  Fils . 1869  Cote  des  Neigea . .  .At.  2602ia 

Fra.  Btbier . 1825  Cote  des  Neigea . .  .At.  1196 

AHUNTSIC,  P.Q. 

liiUcnftPMiM......  .288  Blvd.Goute . XA  3SU 


MAIN  4224 


MAIN  4224 


Mr.  Manufacturer: 

Every  manufacturer  has  a  fuel  problem. 

No  matter  what  it  is,  our  organization  of  coal  experts 
can  solve  it. 

It  is  all-important  that  you  should  get  the  right  quality 
of  coal  for  the  8peci2d  requirements  of  your  plant. 

The  steam  sizes  of  -Welsh  Anthracite  offer  to 

the  Canadian  manufacturer  a  woitOerful  fuel,  both  from  the  stand¬ 
point  of  purity  and  economy. 

We  would  be  pleased  to  have  you  consult  with  us. 


POINTS 

about  the 
Weaver  Plant 

and  Weaver- 
\Vel8h  Anthracite  Coal 

Mined  in  the  best  Welsh  Collieries; 
transported  to  Canada  in  British 
ships:  prepared  in  our  Canadian 
plant  by  Canadian  workmen.  Upon 
arrival  here,  the  coal  u  dropped  into 
the  Hopper  and  carried  across  by  a 
Conveyor  to  the  Crushing  Rolls 
where  the  large  lumps  are  broken 
down;  from  thence  it  passes  into  the 
Vibrating  Screens  and  is  thoroughly 
screened  to  stove,  nut,  egg,  pea  and 
bird’s  eye  sizes.  Truly  a  revolu¬ 
tionary  step  in  serving  Canada  with 
the  finest  coal  in  the  world. 


THE  FINANCIAL  TIMES;  MONTREAL,  JUNE  6,  1924. 


•  V  ^  proved  did  not  rout  In  tho  Bank  Act  ot  1013  nor 

[litf  iTltt^tl^t^l  siiccoBBor  that  wan  pnsBcd  last  neRBlon.  UTltTeU  ijTUTti 

tv  ^  njeiii,  speaking  only  individually,  was  quite  'will-  lyr  rri  jn  • 

nbUshed  Every  Saturday  at  MS  Craig  Street  West,  ^ho  Department  of  Hnanco  to  try  out  Bome  l\ GVi^  1  CIX  Jjt 

Montreal,  by  The  Montreal  Fiuanoial  Times  iSibllsh-  form  of  government  inepectlon,  provided  it  was  roauon- 

tag  Company,  Limited. _ _ nblo  and  handled  by  a  competent  official.  The  general  25  t)  »C»  C^Ut 

EMMET  COX  President  manager  of  the  Royal  Bank  must  be  given  credit  for  - — — 

IVID  BUKNSfDE  .  •  ■  .  General  Manager'  keeping  himself  In  such  close  touch  with  public  opln-  (From  the  FinanrfHl  World, 

- "I  Ion  aa  to  recognlxe  that  tho  worthless  system  that  has  York.) 

iETET  H,  BLACK  Editor  connected  the  Finance  Department  with  the  chartered  1?  OI.LOWIN'G  i.s  a  summary  o 

OBERT  B.  TEBITER  •  •  •  Associate  Editor;  important  items  of  change  i 


■  tag  Company,  Limited. 

m.  EMMET  COX  .  . 

LdATIB  BURNSIDE  . 


United  States 
New  Tax  Bill 
25  p.c.  Cut 


INSIDE  STORIES 


OF  THE 
STREET 


IHARTET  H.  BLACK 
ROBERT  B.  TEBNER 


(From  the  Finanefal  World,  New 
York.) 

?  OI.LOWING  i.s  a  summary  of  the 


banks  will  not  be  tolerated  any  longer,  but  muet  give 


The  late  Sir  Rodolphe  Forget  often  Mr.  Dubuc  of  the  Saguenay  Pulp  &  ' 
used  to  tell  a  story  that  illustrates  Power  Co.  Is  up  against.” 

the  difference  be-  Right  through  the  Saguenay  Pulp  ■ 
Pw  LAWYER  VS.  tween  a  man’s  posi-  deal  Mr.  Dubuc  has  kept  himself  at; 

lUKECTOR  tion  when  he  just  the  disposal  of  the  various  Interests.  | 
..  considers  himself  a  giving  them  ail  possible  assistance  j 

director  of  a  company  and  when  as  and  has  made  many  friends  by  the  | 
a  director  he  is  asked  for  profes-  cheerful  manner  in  which  he  has  j 


tax  legislation  which  (  ongress.  thm  I  advice.  In  this  particular  in- |  met  every  phase  of  the  situation. 


■TmonnTmtTnw  rnTra,  .  ...  ..  ..  nn  place  to  Bome  method  Under  Which  the  monthly  returns  passed  after  long  weeks  of  sionai  aavice.  in  inis  pamcuiar  in- 

oUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  ,,,  ,  ,  .  .  ,  u  i  v.  ..i,  .  .  .  i  V!.oai..,r  stance  the  director  was  a  lawyer  and 


tor  six  months.  In  Great  Britain  izs.  a  yoa’r;  Ta.  '^‘>1  shocked  up  by  a  real  banker  who  will  not  juggling  and  political  trading  occasions  Sir  Rodolphe  had  „  ,,,  , .  ,  j 

tor  six  months.  In  the  United  States.  $3.60  n  year;  spend  his  whole  time  In  an  office  In  tho  East  wing  of  Important  was  the  author  consult  him  about  various  mat-  f.,  Hadfleld,  the  famous 

*oAA  w-  »  « "  .  T  *  ,  .1.  I  .  1  .  .  ,  Gon  of  a  cut  of  2o  per  cent,  on  192.}  ,1,..  affaire  British  steel  maker  and  metallurgist. 

$3.00  for  six  months.  (  the  Parliament  Bulldlnge,  but  will  make  frequent  visits  that  the  is  an  enthusiast  over  his  ' 

AOYERTISINO  Rate  Cards  on  application  at  all  our  of-'  to  the  head  offices  of  the  banks  where  nearly  all  the  taxpayer  whose  debt  to  the  Govern-  merely  STEEL  chosen  field.  Steel  is  his 

flees  or  from  responsible  Advertising  Agency,  j  lossos  and  risks  eventually  are  Incurred.  ment  on  his  last  year's  income  is  the  work  as  a  director  as  well  as  his  yoca- : 

GABLE  ADDRESS:  "Fintlmes*' ;  W.  U.  Code.  We  desire,  then,  to  commend  Mr.  Neill’s  testimony,  f **  ^ff  of  company  in  the  same  way  as  While  entertaining 

,  .  w  ,  ^  ..  he  will  be  entitled  to  a  relund.  If  Tfnrtninha  himaAif  waa  American  visitor  at  his  home. 

■READ  OFFICE:  Montreal.  Msln  8150.  All  Depart- 1  much  from  the  fact  that  It  showed  a  rather  rare  quarterly  Instalments,  Jior=  intpr  ontriP  riiffprenee  ^  couple  of  years  ago,  >SIr  Robert 

■  ments.  j  typo  of  diplomatic  ability,  but  more  for  the  evident  he  will  deduct  25  per  cent,  for  hls  opinion  occurred  between  the  two  ^  picture  of  which  he 

“Ar..  ASrrM:i  rr'”  "F-r  HH  li  r  r; 

.  _ _  ruuuo.  o,  «  o  .,0.  j^g  p^y  government  $7o  gomnanv  was  favored  with  the  Picture,  a  Turner,  portrayed  a 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  *  Co.,; - ;  Instead  of  $100  as  hls  total  tax.  ..pggint  of  an  itemired  account  from  1°  eruption.  "This  isn’t  ' 

Representatives.  j  a  a...  t  n  '  The  surtax  rates  are  reduced  so  as  ,  Hirpftnr  pinirriinp  ipo-ni  fppR  example  of  Turner’s  art,’’ 

'nv  lOBX  OrriCE,  a  aacu»  St.  r.ul  a.  Howard  Attacks  on  Protection.  >  to  Oogm  at  l  per  coBt.  on  rtlcn 'totalicd '  ml  to  over  «o.mo.  5“  ’ '‘“t ^ 

V.  3.  l..pre...t.llT.. _ j  JT  1.  w.ll  to,  C.nodl.n.  10  .ludy  dl.pa.,lon»toly  iTaalm™  ot  40  p.;  “it  ot  toe  o!  t!  steel''p'lL'?'!n  Ml  M 

,  ’  ■  I  *  pronouncement  of  the  'farlff  Committee  of  tho  Cana-  ,he  amount  of  the  net  Income  In  ex-  * '®  '  acting  on  the  board  i 

- I^NTREAL.  FRIDAY._^UNB  e^lDSj. - .  .Manufacturers’  Association  a.  reproduced  In  full  cess  of  $600,000  '^'be  exMlng  taw  S^g.^t'^iSn’^fua^ySe  dTsJussed'ta  j^ggg^^jy  ^  f,.,end  of' 

After  You.  Dear  Uncle  Sam.  T.  I,'"" ".T  vli™'‘'o’„“i't°;r™  .‘'n™  wSto  h.  wcod^r  prJlS  ot 

w,  1-r  ww  awi.  jn  o*prc8fllon  of  opinion  of  any  In  n  period  of  over  ,  J'^gg^  ,,gpg„.  ^  tanHi'fn?”  ^  American  Car  & 

/Canadians  a.s  represented  by  thalr  governments  tan  years.  Possibly  tho  Tariff  ^'ommlttco  and  the '  mg  a  maximum  of  60  per  cent,  of  ®'^.  ^  fl  f  „inrriatai«  0,11, ,««  HARD  TO  Foundry,  voiced  the 

^  have  .htfwn  themselves  to  be  possessed  of  so  much  t  C’  M.  A.  as  a  body,  and  tho  members  as  Individuals,  |  the  amount  by  which  the  net  income  BREAK  AWAY  optaion  in  pujdic 

humility  In  demanding  their  fair  commercial  rights  I  lulled  Into  a  false  sense  of  security  since  j  '  law  provides  for  a  normal  '  would  like  to  get  out  of  bu.sine.s.s  har- 

frnm  itia  TTr,).y.,t  Gio...  41.  .  I.  k.  ,11  4-  I  hecause  neither  the  election  campaign  of  thatij^^  upon  the  first  $4,u0()  of  net  in-  Promoters  always  have  different  ness  If  he  could,  to  devote  himself! 

I  om  mo  unitea  biates  that  It  fs  refreshing  sometimes  j  year  nor  the  subsequent  session  of  Parliament  Indl-  j  come  of  4  per  cent.,  and  upon  the  methods  of  operation.  One  proml-  to  pursuits  he  loves  more.  Later  Mr. 

to  have  Americans  thenisclvo.s  take  it  in  hand  to  show  cated  any  grave  reasons  for  doubting  that  the  now  fam-  remainder  of  the  net  Income  of  8  per  nent  interest  who  VUoodin  said:  “You  are  perfectly 

..a  ™fca4  4....  _  .1  1  4414  J  u  ..  .  44.  I  n„a  T  a„wiaw  r'laiaiw.u.  -rawif,  that  ,.,a a  ir,  ,nw4.a  Kotavoa,.  '  CGht.  Tlic  Hcw  1)111  piovldcs  fof  3  FATCHING  faas  had  a  Humber  right  In  your  conclusion  that  1  never 

us  just  what  our  national  attitude  should  be  In  the  ous  Launer-Fleldlng  Tariff  that  was  In  force  between  tax.  rate  of  2  per  cent,  upon  PlBLll’  FANCY  of  flotations  wanted  to  be  a  businos.s  man.  T  do 

face  of  our  imssession  of  such  remarkable  resources  would  be  shaken  up  to  any  great  extent.  Upe  first  $4,000  of  net  income;  4  per  spread  over  the  not  want  to  be  one  now.  and  would 

ir.av..4wi  III  V  4  I  ,  J  '  have  not  been  inclined  to  take  very  seriously  the  cent,  upon  the  next  4,000  of  net  in-  last  12  ycar.s  made  a  practice  of  trying  give  most  anything  to  get  out  of  it, , 

pulp  oa,  our  nickel,  our  wheat-growing  land's,,  made  or  the  recent  Budget  changes  but  the  come,  and  6  per  cent,  upon  the  to  dovetail  in  on  some  other  success,  but  one  gets  lied  Into  things  in  such 

and  other  Invaluable  heritage.  'We  have  allowed  our  I  r„n.„pntB  of  rihinat  ministfirs  and  tha  internretation  of  Income  in  excess  of  He  followed  the  policy  of  watching  a  way  that  It  Is  impossible  to  shake  j 

I  4  4  ,  ,  V  comments  or  Lamnet  ministers  ana  me  interpretation  |  |jg  qqq  „n}jl  gome  particular  flotation  has  loose.” 

puipwood  to  go  out  too  freely  to  bo  made  up  Into  |  placed  upon  these  by  leading  members  of  the  Progres-  single  individuals  are  granted  an  proved  successful  and  would  then  Nevertheless,  if  American  Car  & 

pulp  and  paper  with  United  States  labor;  we  have]  ■I''''©  Party  form  a  reasonable  ground  for  considering  exemption  of  $1,000  and  heads  of  try  to  get  into  another  one  of  the  Foundry  stockholders  have  an.v, 

allowed  our  nickel  to  eo  out  in  its  crude  form  to  a  f*'®  present  downward  revision  significant  of  repeated  families  $2,500.  kind  and  follow  up  with  It.  choice,  ft  is  a  safe  bet  that  Bill 

aiiowea  our  nicKei  to  go  out  in  its  cruQo  form  to  a ,  *  ^  j  .  u  u  .  .i.  On  the  new  earned  income  section.  The  method  for  a  long  time  wa.s  Woodin  will  continue  In  business  for 

country  that  must  have  it  and  was  only  too  eager  to  i  or  f^®  recent  Budget  changes,  but  the  individual  i.s  to  be  credited  wlin  found  to  be  a  good  one,  both  from  many  years. 

j  tlflcatlon,  therefore,  for  the  Committee's  conclusion  25  per  cent,  of  the  amount  of  the  the  standpoint  of  underwriting  ano  _ _ 

reap  the  advantages  of  the  manufacturing  end  of  It;  l  disquieting  than  the  reductions  of  tax  which  would  be  payable  if  his  of  public  offering.  Later  on  it  ne-  q.,,-,.  ,,  o.  t  a-  ,  i  , 

™  h»r  01  POUB  .hnt  ar.  wll.lnt  u.  blna  up  our,  IMI,  .erlou.  a.  tbou.  b.vo  boon,  .re  tbc  luttautl.u.  S”;L“™o’'rl!‘'iTbr.o''mr  oTlS2  -ho ooul j  rrcall  Ihat dr/wrmSu,; 

wondurfol  power  rojourees  tor  periods  ot  twenty.  |  that  the  attacks  oo  protectloo  will  be  continued,  and  25  laj,  companies  on  which  tbs  earlier  ,w  “ 

twenty-five  or  thirty  years,  for  the  up-bulIdlng  of  other  great  reductions  may  be  expected  In  the  future.’’  Defined  as  wages,  salaries,  profes-  issues  had  been  made.  "  turbulent  session  of 

United  States’  factories  in  close  proximity  to  our  bor- I  sionai  fees,  and  other  amounts,  earn-  -  CONTRASTS#  th  e  stock  market. 


LONDON,  ENGnt  95  Blshopgate,  E.  C.  2.  Davlea  *  Co.. 
Repreaentativea. 

VEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Repreaentatlve. 

_ MONTREAL.  FRIDAY.  JUNE  6,  1024. 

After  You,  Dear  Uncle  Sam. 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Mlnincr  Department  has 

a  complete  Statistical  Bureau 
Write  us  for  information 

Montreal  Mining  Exchange 

BIIFODII,  RITE  ft  CO., 
UNITED  . 

136  St.  James  Street 
Montreal 


Recently  a  newspaper  friend  of 


HARD  TO  Foundry,  voiced  the 
BB£.\K  AWAY  opinion  in  public 
that  the  latter 
would  like  to  get  out  of  business  har- 


allowed  our  nickel  to  go  out  in  its  crude  form  to  a  j 
country  that  must  have  it  and  was  only  too  eager  to  | 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Fed  Office  md  Work,; 

::4  VtlllNGTON  STREEC 
OTTAWA 

Branch  Office*: 
Montreal — 224  St.  James  St, 
Toronto— UOl  Boyal  Bank  Bldg. 


Independent  Inquiry  Into  C.N.R. 


Northern 


d^rs;  and  only  now  and  tJien  comes  a  voice  In  the  I  ^  ^  income  is  considered  as  compen-  one  of  the  most  difficult  under-  .  j  i^aciric 

wHdsmsss  .ppasllnp  for  sn  ,„ort  lay  „p»n  our  wbs.t !  Independent  Inquiry  Into  C.N.R.  for  to  Vb"”c.“s“ol'‘^  »?  IbWor  ™’n“,*  01  “  ^ 

that  now  is  shipped  Into  the  United  States  mills  to  be  I  'THE  wisdom  of  the  decision  of  the  Senate  at  Ottawa  taxpayer  engaged  In  a  trade  or  busl-  tVHERE  TROUBLE  tening  out  a  ^®  between  the  late  ‘Mim’' 

ground  there  Into  flour  and  re-shlpped  from  Nsw  York  |  to  call  Canadian  Pacific  Railway  Company  engln-  ness  In  which  both  personal  services  BitlAL  deal  once  It  Harrlman,  were  per- 

faarbor  to  the  world  markets  with  the  American  label !  eers  as  witnesses  to  advise  It  In  regard  to  the  construe-  capital  are  material  income-pro-  has  got  into  a  ^e  most  disgusted  at  the  con- , 

.444.-1.  J  4  141.  4,.,  4  1  .  '  4  .  .  _  .  ducing  factors,  a  reasonable  allow-  rnr>ns  The  othpr  Hav  an  old  friend  trast  presented  by  the  rerent  ex-, 

tta  bed.  Co-Incident  wdth  this  enterprising  move- j  tlon  of  certain  Canadian  National  Railway  branch  lines  j^g  compensation  for  personal  ran  into  .Mr.  Beauvais,  the  new  treme  inactivity.  On  the  day  of  the 

ment  the  President,  In  answer  to  demands  from  the  |  that  will  parallel  C.  P.  R.  lines  already  In  existence  services,  not  in  excess  of  20  per  cent,  president  of  Montreal  Trajtiways  &  Northern  Pacific  corner,  with  less 

farmers,  raised  the  duty  against  Canadian  wheat  from  i  may  well  be  open  to  question.  ‘While  It  Is  only  fair  of  ‘he  taxpayer’s  share  of  the  net  power  Co.,  and  asked  him  how  he  fhan  half  the  number  of  stocks  now 

30  to  42  cents  a  bushel,  In  order  that  It  might  be  Im-  for  the  Senate  to  hear  the  C.  P  R.’s  side  of  the  case  Proceeds  of  the  trade  or  business.  was  getting  along.  Mr.  Beauvais'  re-  listed,  transactions  were  in  excess 

**,-..  4  a  J  .1  x2  1X2,...  *  The  first  $5,000  of  iin  Income  is  nlv  was  that  he  had  no  idea  there  of  3,000,000  shares,  contrasted  with 

poss  le  for  it  to  compete  In  the  domestic  markets  in  and  while  the  House  of  Commons  Itself  should  have  always  to  be  considered  as  earned,  was  so  much  difficulty  In  the  world  one  day's  tuni-over  of  only  471,000 

the  Unlteidl  States.  looked  Into  this  point  before  passing  the  branch  lines,  But  no  matter  how  large  the  In-  ag  there  was  In  trying  to  get  w'ar-  shares.  WTien  It  is  considered  that 

To  Mr.  Philip  T.  Dodge,  the  retiring  president  of  the  the  Senate  has  given  the  Impression,  unfortunately,  that  com*'-  no  more  than  $10,000  of  it  ring  interests  reconciled,  until  he  more  than  900  stocks  are  now  listed  ! 


international  Paper  Company,  we  extend  a  vote  of  It  intends  to  place  a  good  deal  of  emphasis.  If  not  the  shall  be  held  fo  be  earned.  started  to  unravel  the^  Tram  Power  the  past  week’s  sales  will  probably 

4  4  J  ,  ,  ,.4  ,4,_  44  4  .  4 !  I  1. 4  4  4 4  .J I  .4  V.  4  4 u  T>  Ti  I  ,11  Estutc  Thx  Is  Increascd.  situation.  The  friends  quick  re-  go  down  as  one  of  the  smallest  to- 

gratitude  for  bringing  before  us  with  the  added  weight'  weight  of  authority,  on  what  the  C.  P.  R.  engineers  will  rates  of  tbe  estate  tax.  which  eponse  was,  "Oh,  you  may  have  your  tals  in  New  York  Stock  Exchange  1 

that  usually  attaches  to  tho  outside  prophet,  a  vision  i  eeV-  Considertag  the  rivalry  betSveen  the  two  sys-  jjjp  existing  Iftw  range  from  1  per  troubles,  but  you  should  see  what  annals.  | 

of  Canada  as  the  successor  to  the  activities  of  thla  com- 1  terns  this  course  has  a  little  touch  of  the  ridiculous,  cent,  of  the  amount  of  the  net  estate  _ _ _ _ _ j 

pany  that  now  rests  mainly  within  the  borders  of  the  i  and  would  be  paralleled  by  the  Dominion  Railway!  uot  In  excess  of  $,50.oob  to  25  per  •  i  i 


United  States.  Gradually,  as  he  said  this  week,  there  |  Board  calling  Canadian  National  engineers  before  It '  To#>irV  nf  tht>  DnV  '  With  Other  EfUtor  ^ 

will  be  developed  low  cost  properties  In  Canada  along  felt  free  to  decide  as  to  the  merits  of  an  application  altered  lo  range  from  1  per  cent,  of  ■*  sJJJICj  Lff  affC;  LJCty  rr  ins  \ynn:i  j 

a  line  so  successfully  inaugurated  with  the  Three  by  the  C.  P.  R.  for  leave  to  construct  a  branch  line  the  net  estate  not  in  excess  of  $50,-  1—^———^——————  " 

Rivers  newsprint  mill,  and  gradually  also  the  high  cost !  Itself.  to  40  per  cent,  of  the  amount  by  THEIR  OWN  PETARD#  THE  ORIENTAL  MARKET# 

}  which  tho  net  estute  exceeds  $10  - 

mills  of  the  company  In  the  United  f-tates  will  be  closed  it  should  be  possible  for  the  Senate  to  secure  the  ooo  OOO  ■  r  .  q-jjat  the  fake  stock  promoter  Is  (From  the  Vancouver  Dally  Pro¬ 
down  and  water  power  developed  there  In  their  stead,  j  preponderance  of  evidence  from  sources  Independent  of  For  the  calendar  year  1924.  and  gullible  as.  to  ^oin  a  word.  vince.) 

Speaking  generally  of  the  United  States  situation,  he  j  cither  railway  system.  Unfortunately,  affairs  at  Ottawa  each  calendar  year  thereafter,  a  fax  ®  "  ®  ^  ®  It  Is  worth  noting  that  the  United 

declared  that  action  of  the  United  Stated  Congress  In  j  have  been  developing  to  a  point  where,  as  our  Ottawa  Jn^Popertv  whSerm^de*"  df-  promotion  clr:  perto'chlna’  last  yenr.  BiS 

placing  neSvsprlnt  on  the  free  list  had  dealt  the  United  correspondent  points  out,  In  this  Issue,  "public  owner-  rectly  or  indirectly.  The  rate  of  the  ‘'ll’'’"  received  by  one  man  cxilumbia  should  have  had  some  of 

States  Industry  "a  death-blow.”  j  ghlp  advocates  hare  been  enabled  to  link  up  sincere  gift  iax  ranges  from  1  per  cent,  of  I  ^rr^e”  nlared^'n^ 'Ihe 

Canadians  as  a  whole  seem  to  need  a  good  deal  of'  efforts  to  supervise  properly  Canadian  National  expon-  *he  amount  of  taxable  gifts  not  In  .-gjidjer  ijgtg-.  ^nd  it  was  found  that  mines  In  the  world 

.  .  I  ...  ...  ,4  _  .  .  4  ^  T#  T,  excess  of  $50,000  to  40  per  cent,  of  „.4.,*„  . _ uu-i#,  _  v  j  ta  the  Britannia  and  Anyox  proper- 

encouragement  before  they  will  take  heart  and  cease '  dltures.  Brlth  private  ownership  and  C.  P.  R.  propa-  an  astute  publicity  counsel  had  Dominion  Government 

yielding  to  the  United  fJIates  in  the  empty  fear  that  ganda,  and- the  cry  of  ‘St.  James  Street’  is  becoming  exceeds  $10,000,000.  ers  identical  ifsts  of  ®^®°  ®^tars  a  bounty  on  copper  rods 

they  might  possibly  offend  their  big  neighbor.  The  as  large  a  weapon  of  demagogues  in  Ottawa  as  the  The  fax  on  telephone  and  tele-  Chasers  oT  sfocL”  T^he^reeJlt  wis  nia®«tactured  In  the  country.  Yet 
United  States  ivill  understand  Canadians  far  better  when  cry  of  Wall  Street  Is  the  weapon  of  demagogues  In  the  is  repealed.  prospective  buyers  were  so  flood-  ^OPP®*"  s:oes  out  In  an  un- 

„  4,  .41.  4,  1  14  .  4  4  TT_i4  *  04.4— ..  ^^®  tax  of  3  per  cent,  upon  .4  ’  .,44,*  .nnoaU  bnv  that  their  manufactured  condition.  It  is  turn- 

tker  Show  a  llltls  oiors  of  Ihs  Mllonal  sslMnlsisst  Units#  Statss.  '™ch.i  Is  rst.lnsd,  with  ,s  ,r™.^7.o?"  oS^  #1  'Mo  rods  and  wlrs  asi-oas  tbs 

that  is  not  an  uncommon  attribute  of  the  business  in-  - — -  this  modification;  (  hassls  of  trucks  resulted.  1*°®'  ^e  markets  we  might  supply 

terests  of  the  other  countiY.  !  a  _ _ _ x..  atf  A  '‘'®®  $1,999  as  exempt.  ; _  are  supplied  with  our  copper  by  an- 


Topics  of  the  Day  With  Other  Editors 


THE  ORIENTAL  MARKET. 

(From  the  Vancouver  Dally  Pro¬ 
vince.) 

It  Is  worth  noting  that  the  United 


000  fo  40  per  cent,  of  the  amount  by  THEIR  OM’N  PETARD, 

which  the  net  estate  exceeds  $10,-  .ru  ,  4.  ,  ,  4  ,  4  , 

000  000  That  the  fake  stock  promoter  Is 

For  fho  calendar  year  1924.  and 

each  calendar  year  thereafter,  a  fax  4*’.^  ^  ’’r 


exceeds  $10,000,000.  ers^denticaf  Hsts  of  tTrospectfv'e  pur-  on  copper  rods  : 

The  fax  on  telephone  and  tele-  ^has^rs  of  stocks.  The  result  was  manufactured  In  the  country.  Yet: 

The  4  e  <^6  prospective  buyers  were  so  flood-  ®®PP®‘'  ' 

The  excise  tax  of  3  per  cent,  upon  4  .,4,^  anneals  to  buv  that  their  manufactured  condition.  It  is  tum- 

automoblle  trucks  is  retained  with  suspicions  were  aroused  ^and  no  busl-  *“*0  rods  and  wire  across  the, 

this  modification;  (  hassls  of  trucks  pggg  resulted.  line;  the  markets  we  might  supply  ' 


terests  of  the  other  coimtiT.  I  a  r*  TUf  A  e  I  ^ -  ®’'®  suPPltad  with  our  copper  by  an- 

_ _  ACCOlllpliSnlllCIirS  or  vxsJVl.A#  xYCSioCDt .  truck  bodies  costing  less  than  $290  ^  VALU4BLE  DELAY  other  and  the  profit  goes  to  the 

Our  Income  Tax  Must  Be  Cut  '  i.w,b.,.i.  Th#  ,  „“#  iv.V'bVrrto  ^tT#o„bt,„i  i,  i.  .icsn- 

^  .  merits  of  the  campaign  that  has  been  cairled  on  ,  tax  on  tires,  inner  tubes,  parts  and  ,  .imf  rne  world  war  nas  this  to  4  -4  4-  4. 

JHE  reduction  of  25  per  cent,  in  the  average  of  in-  Mr.  f ’.  Howard  Smith,  the  retiring  president  of  the  |  accessories  sold  f o  any  person  other  sSoSeJ  af '  The  Hague  hold  in  the  Oriental  Llrket-  It  is 

come  taxation  in  the  United  States,  which  seems  <  anadian  Manufacturers'  Association,  during  his  year  ,  ^^an  a  manufacturar  is  reduced  from  |  ''"®  ®ta»oned  at  rhe  Hague  undereloped  market  in 


are  supplied  with  our  copper  by  an-  i 
other  and  the  profit  goes  to  the 
American. 

It  Is  doubtful  if  Canada  is  exert-  i 


certain  now  to  go  into  effect,  and  will  be  retroactive  1  office  j^eneral  admiration  must  be  felt  for  the  encr-  ,  ^  , _ _ 

for  1923,  makes  Canada’s  Income  taxation  a  more  live  persistent  manner  In  which  he  has  held  be-  The  admission  tax  is  changed  so  however,  were 

question  than  ever.  Even  under  the  old  scale  In  the  fp^e  the  public  gatherings  he  has  addressed  the  bene- ,  that  the  present  ta.x  of  19  per  cent  trLe  but  we  cUd  gef  more  R  we 

United  btates  the  C  anadian  rates  were  considerably  pj  ^  protective  tariff  for  Canada.  This  I  ®“  admissions  of  60  ^  if  quoted  at  94  I  decld^  to  ^etit  after  It  Intelligently  and  sys- j 


5  to  2%  per  cent.  Paflsenger  cars  ^*^**^08  1918.  The  only  stock  market 
remain  taxed  at  5  per  cent.  reports  I  could  get  were  from  Ger- 


durlng  1918.  The  only  stock  market  ^e  largest  undereloped  market  in 
reports  I  could  get  were  from  Ger-  world,  and  its  possibilities  are 
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The  ability  fo  distin¬ 
guish  between  good  and 
doubtful  investnients  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  yon  leave 
is  assured  if  yon  leave 
it  in  onr  care  as  trustee 
for  those  you  *  wish  to 
he  protected. 

AWOINT  as  YOUR  EXECUTOR 
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GUARANTEED 

First  Mortgage  Bond 


7% 


higher*  $40  on  $3,000  net  income,  aa  against  $20  in  the  policy  hadi  been  carried  out  on  a  smaller  scale  by  hls  |  lax  upon  the  sale  of  jewelry  profit.  I  wanted  to  get  out  tematically.  j  P 

U.  S.;  $2,989  a.s  against  $l,i20,  for  $20,900  net  income;  pj-edecessor,  Mr.  John  R.  Shaw,  but  it  Is  many  years  I  has  been  amended  so  that  it  will  not  before  It  dropped,  so  I  cabled  my  _ ^ _  ______  I 

$318,349  as  against  $260,640,  and  $696,000  as  against  gjppp  ^  president  of  the  C.  M.  A.  has  displayed  the  apply  to  articles  used  for  religious  ®®”  ®^J’®®  ^  GOLD  DOLLAR  YERST  S  .  i  V 

$55«.000  for  ««,  incomo.  oHl.S00.M0.  Tho  „s,v  Unit-  |„„„„|,y  h„  p„h,|e  j  wrpo-™  or  ,o  srUclo.  sol#  for  mors  “‘os?,|o‘“'’,;X;s  c.bl":  ...I,  »-L^#l  '  I 

ed  States  schedule  calls  for  a  cut  from  4  per  cent,  fo  addresses  that  have  characterized  the  tenure  of  office  p  ,  r'nmiirntlnti  Thvoc  riianir<i<l  8’'oio  up  for  a  month.  I  had  no  kick  4.  ^  ,  It 

2  per  cent,  for  incomes  of  $4,000  net,  and  a  cut  from  .he  Montreal  nancr  manufacturer  It  has  been  due  Vha  L.- ooraing,  though,  for  when  the  cable  German  newspaper  opinion  ap- , 

01  ine  -vionireai  paper  manuiaciurer.  iv  nas  ueen  aue  .  9  he  tax  upon  corporations  remains  j,.  04..,4u™  1 _ j  nparn  to  hp  ninrp  nr  less  indifferent  • 

8  per  cent,  to  4  per  cent,  for  incomes  of  $8,000  not,  jj,  small  degree  to  Ihe,  efforts  of  Mr.  Howard  Smith  as  under  the  present  taw,  to  wit:  A  climbed  to  10” ’’  whether  the  American  dollar  or  the  |  F 

and  a  maximum  of  40  per  cent,  over  $500,000  net  in  a  fahly  unanimous  opinion  on  the  Tariff  has  do-  P®*’  ®®"‘-  ’'PO“  ‘''®  _  English  pound  sterling  is  chosen  as!  g 

place  of  50  per  cent,  over  $200,000  net.  The  diver-  ypioped  among  the  members  of  the  C.  M.  A.  He  hands  .s‘tnXfax°nf '  $1  ner  *  FB05I  THE  SKY.  the  official  unit  of  computation  for  ’  I  q 

gence  between  the  present  Canadian  schedule  and  the  the  presidency  to  his  successor.  Colonel  Arthur  ROW)  is'^rSed  everyone  employs  a  differ-  ^ndei^'^the  DaTerrep^U  ”But^fhe  ! - 

new  one  to  come  into  effect  in  the  United  States  is  ccr-  Hatch,  of  Hamilton,  with  ihe  ground  well  covered  and  It  is  provided  that  the  amount  by  |  ®nt  method  of  determining  a  market  following  from  the  Berlin  Vosslsche  1 

tain  to  prove  a  serious  handicap  both  in  the  direotion  1  gHong  sentiment  readv  to  work  in  a  concerted  man-  ’^^hich  the  tax  is  reduced  on  account  i  Poritmn.  J*’®  tacts  are  gat^^^^^  Zeltung  Is  worth  attention:  j 

of  immigration  lo  this  country  and  the  attraction  of  „  1, other  in  an  ediieafional  direetion  over  the  conn  losses  from  the  sale  of  capital ,  and  theli  meaning  then  Intel  preted  ..Qoid  has  been  eliminated  from 

,  J  u  1  I  nei,  wlietner  In  an  educational  direction  ovei  tne  coun-  assets  shall  not  exceed  121^  per  cent.  |  in  terms  of  price  fluctuations.  Some  international  traffic  among  Euro-  I 

capital  to  develop  our  natural  resources  and  help  our  gf  large  or  in  the  Intensity  of  a  political  struggle  of  the  loss.  There  is  no  .such  limit  '  individuals  are  superstitious,  acting  peans.  If  Europe  suddenly  elected  I  * 
existing  industries  grow.  In  the  latter  case  a  surtax!  jj,  tnake  good  the  contention  that  “Canada  should  re-  m  the  present  law.  Ion  a  "hunch.’  while  others  busy  to  emancipate  herself  from  thefradi-i' 

of  65  per  cent,  on  Canadian  incomes  over  a  certain  ^  ^  ^hc  National  Pollcv  of  Protection  and  make  it  „ '•'‘ta  principle  contained  in  the  j  themselvM  seeking  tips,  or  "inside  tional  gold  standard  and  decided 

level  does  not  look  particularly  Inviting,  either  within  ’’  ‘  I  tauiditt- j  info,  and  playing  them  without  in-  adopt  the  English  paper  pound.,  ^IV 

4.  ,,  ,  ,  ,  , ,  permaneni.  ing  dividends  constitute  a  sale  of  the  vestigatlon  or  considering  the  facts,  w'hich  would  be  sustained  af  the  pre- 1 

the  limits  of  this  country  or  outside.  ^  - -  stork  instead  of'  a  distribution  or  !  nut  the  moKt  nninne  method  of  orwir-  cant  imlnr  throne-h  fhe  anolfeaf ion  1 


plus  generous  Bonus  of 
Common  Stock 


PAPER  POUND 
(New  York  Morld)  | 

German  newspaper  opinion  ap-  j 


WE  OFFER  a  short-term 
First  .Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  he 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 

- tear  out - - 
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tain  to  prove  a  serious  handicap  both  in  the  direotion 
of  immigration  lo  this  country  and  the  attraction  of 


i  i  Address  . . .  I 

k _ ! 


..  ,,  ,4  ,  4.  ,  4  ‘4,4  ’  permaneni.  ing  dividends  constitute  a  sale  of  the ;  vestigatlon  or  considering  the  facta,  w'hichwouldbesustalnedafthepre- 

the  limits  of  this  country  or  outside.  ,  - - -  I  stock  instead  of  a  distribution  or  But  the  most  unique  method  of  oper-  sent  point  through  the  application 

The  Tariff  Committee  of  the  Canadian  Manufacturers’  .  .  tv  «  r'  tv  -i  n  la  M  1  ®‘*-''*'tag3  has  been  restored.  This  |  ating  in  a  market  has  come  to  light  of  current  exchange  procedure. 

Association  has  suggested  that  the  sales  tax  be  abol-  PHIY  OCSil  POF  nlluSOn  Bay  IvBllWay  puts  liquidating  dividends  within  tlie  in  the  form  of  a  letter  from  the  America  would  be  forced  to  cast 

4  A  K  41,. _ _  4v,a  f  A  V  Vis.  vf..  w  Taac  #-,.44on  nn  .Sa  Mi.aaosi  oa..  salns  sectloH  of  tho  hill.  Asf vologlcal  Burcau  of  Bhavnagcr,  about  for  a  new  financial  yardstick.’” 

Ished  in  this  country.  As  betSveen  the  abolition  of  AN  article  by  Mr.  W.  Tees  Curran  on  the  Hudson  Bay  Provisions  have  been  Inserted  to  India,  which  runs  about  li’ e  this:  England  is  still  clear  off  the  gold 

the  sales  lax  and  a  material  reduction  of  the  income  ^  Railway,  appearing  In  this  issue,  and  to  he  con-  prevent  the  use  of  the  reorganization  “OwMng  to  the  stationary  position  of  standard  and  England’s  producing 

tax  at  all  levels,  we  believe  a  greater  advantage  would  eluded  next  week,  will  serve  to  make  it  clear  that  the  section  to  escape  proper  taxation  by  .Tupiter.  tt  Is  advisable  to  sell  (cot-  classes  are  successfully  resisting 

come  from  the  latter  course,  for  we  are  affected,  in  recent  deluge  of  condemnatory  opinions  on  this  sub-  tacreasing  the  ba.sis  for  depreciation  in  New  Y'ork  as  well  as  in  Llv-  further  efforts  fo  get  back  to  tbe 

sentiment  at  least,  infinitely  more  by  direct  than  by  ject  cannot  decide  the  question.  The  publication  of  a  bLls^^ofVrin  oMosses"from^h?  sale  deritae  market  will  i^'l^etatioll^  ta 

Indirect  taxation.  report  made  in  1917  to  the  chief  government  engineer  of  assets  transferred  in  connection  '  q:  v  ¥  «  commodoties  by  reason  of  its  disuse 

at  Ottawa  w’as  hailed  by  opponents  of  this  road  as  '^|1h  the  reorganization,  or  by  dis-  1^  STRAWBERRY  STR.Y'W.  as  money  in  Europe  and  Its  massing 

“  final  justification  for  their  opposition.  This  report  If  a  single  strawberry  plant  were  J®  ‘he  United  States,  wdiich  now 

*  T» _ . _ xxTtA. _ -A.  r\A.A. _  .  .  . .  .  _  in  effect  dividends  out  of  earnings.  nfforoH  vmi  fnr  S.5onoo  would  vou  holds  more  than  half  of  the  world  s 
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final  justification  for  their  opposition.  This  report 


Trust  Cases. 


decline."  greatly  depreciated  in  relation  to 

¥  ¥  *  commodoties  by  reason  of  its  disuse 

.4  STRAWBERRY  STR.4W.  as  money  in  Europe  and  its  massing 
If  a  single  strawberry  plant  were  in  the  United  States,  which  now  j 
offered  you  for  $50,000  would  you  holds  more  than  half  of  the  world's  | 
think  the  price  too  high?  Probably  monetary  gold.  Thus  the  English 


44414.  ^a-  4  .  4  4  .  4  •  41.  j  -i  cucii,  uiviucuus  uuiui  caj uiue».  offfired  vou  for  $50,000  would  vou  noias  more  man  nair  or  me  worms 

Banker- Witness  at  Ottawa.  was  declared  to  be  the  last  word  in  the  Hudson  Bay  Trust  Cases.  think  the  price  too  high?  Probably  monetary  gold.  Thus  the  English 

WHILE  we  have  been  criticizing  the  Canadian  Bank-  Railway,  and  It  came  from  an  impartial  source,  and  in  the  case  of  a  trust  where  the  you  would.  But  a  Michigan  man  paper  pound  is  doubly  depreciated  in  Upflnnanh  Cnmoilf!  Z  Ptt 

era’  Association  for  some  time  past  because  it  therefore  it  must  be  considered  as  thoroughly  conclu-  trustee  has  the  descretion  to  distrl-  thought  differently.  Since  paying  comparison  with  pre-war  conditions.  nCUunoDI)  00111613  Of  llllt 

has  failed  to  provide  a  lead  for  the  Members  of  Par-  sive.  Now  it  appears  that  other  reports  were  received  bute  the  income  or  not,  the  taconm  Is  the  purchase  price  to  •  an  expert-  And  the  same,  of  course,  is  true  of 

nos  laiiea  vo  proviae  a  leaa  lor  me  iieiiioers  01  taxed  to  the  beneficiary  If  dlstrlbut-  mental  plant  breeder  he  has  spent  the  continental  paper  currencies.  a^a 

llament  in  a  revision  of  the  Bank  Act  that  became  in-  by  the  Government  eifhei  In  the  same  year  or  later,  trustee  if  not  distrl-  $40,000  more  in  developing  the  plant  This  is  a  consideration  certain  to  „  ^ 

evitable  after  the  Home  Bank  failure,  an  exception  must  of  a  somewhat  different  character,  and  these  arc  to  be  buted.  still  further.  That  one  little  plant  have  influence  In  Europe’s  choice  as  Municipal  Bo^ds 

be  made  to  the  broad-minded  and  tactful  opinions  of-  given  publicity  as  well.  The  tax  which  seeks  to  prevent  in-  has  already  cost  $90,000.  and  the  end  betwe^en  the  American  gold  dollar 

,  ,,  -44  u  44  HT  ,11  ,.11.  •  4  4  r,  1,  4  ,  4U  4  ,  coipoiatlon  to  avoid  surtaxes  being  is  not  vet.  Foolish,  the  hard  headed  and  the  English  pound  at  its  present  _  .  .  „  , 

fered  to  the  Parliamentary  tommittee  by  Mr.  Neill,  'ihe  Minister  of  Railways  admitted  that  until  the  mo-  imposed  on  the  stockholders  is  now  business  man  may  say.  Perhaps  so.  exchange  value  as  the  International  Dominion  Bank  Bldg, 

general  manager  of  the  Royal  Bank  of  Canada.  tion  for  the  production  of  this  report  was  made  in  the  based  on  all  of  the  Income  of  the  But  what  has  one  single  kernel  of  money  of  account.  The  possibility  TORONTO 

Despatches  from  Ottawa  agree  in  noting  the  fav-  House,  he  was  not  aware  that  such  a  report  existed,  corporation  which  will  be  taxed  In  wheat  been  worth  to  the  w’orld?  of  a  decision  which  will  force  Am- 

4iia*  M..  Vain  Iaf4  i.nasi  fVia  I -sini  AaH  1*  moi.  Via  lafar.-os  tvia  ao.iia  .-aaia-i-  ii.ai.ia  oaai..  ‘hc  liaods  of  30  Indlvldual.  Thc  TatB  'VYhat  has  thc  Flfc  wheat  been  worth  erica  “to  cast  about  for  a  new  fin-  Canada 

■  that  Ml.  Neill  left  upon  the  Com-  And.  It  may  be  inferred,  the  same  lemaik  would  apply  changed  from  25  per  to  the  northwest  and  the  Canadian  ancial  yardstick”  or  stay  out  of  the  i 

ibly  a  parallel  may  be  found  in  his  to  these  other  reports.  .Mr.  Graham  can  be  depended  cent,  to  50  per  cent,  in  the  bill  as  west?  It  came  from  one  kernel.  The  coming  international  monetary  con- 

the  Committee  and  the  views  he  cx-  upon  to  place  before  Parliament  and  the  tjv.ntry  all  reported.  commercial  strawberry  crop  la  now  cert  is  not  to  be  ridiculed.  It  will  == _ i.=J 

of  the  late  Sir  Edmund  Walker  diir-  the  information  that  Is  In  his  department  on  this  sub-  'I'he  application  of  the  present  law  around  19,990  carloads,  and  still  the  be  such  a  hard  road  for  the  rontin- 

,  11,  1  -lit  111,1  ,,,1,1  rcnuii  ing  incomo  fora  fractional  part  cities  do  not  get  enough.  Over  half  ental  countries  to  travel  in  getting  ,  ,  ,  — —  - 

ist  session.  Mr.  Neill  was  moderate  ject.  One-sided  views  should  not  he  permitted  to  de-  ^  y^g,.  op  gpppg,  g^g  produced  In  June.  This  man  is  back  to  currency  stability  merely  on  ' 

in  his  attitude:  he  seemed  to  step  cide  a  question  that — whether  the  Hudson  Bay  route  basis  is  restricted  to  cases  where  a  working  to  produce,  an  all-season  the  basis  of  England’s  paper  pound  ij-he  Financial  Times  is  printea  and 

)here  that  is  too  prone  fo  surround  Is  a  practical  one  or  not  for  Western  wheat — has  at  return  is  made  for  part  of  a  year  varlet.v’  with  large  fruiting  possibill-  that  they  will  hesitate  long  over  the  published  at  333  Craig  street  W’est, 

a. .Villa  aaaiaa.  n V4V.  aai-a.siiaa  Vi444viaa  1  4  .,a.ii4  .Via  iraaoinotinn  af  Ilia  Waa*  aa,.  -a.,. 4  Ka  ss  thc  result  of  voluntary  sct  of  the  tlcs.  sSucccss  Will  mske  hts  expcH-  propo.sitton  of  taking  the  still  harder  Mo^ntreal  Financial 

public  contact  with  goteining  bodies  least  caught  the  Imagination  of  the  West,  and  must  be  “  #„  vi-  jj#.,,,.  „,a-4i,  ..v,iia  a.  t.aoa  .i-a  Aa,a-iaaa  a,.ia  Times  publishing  company,  Limit- 

_4  4.  41.  4  ,  4  .  „4  ,4  4  ,44  4.  taxpayev  in  making  a  change  in  ms  dtture  well  w'ortn  while.  Lovers  of  road  back  to  the  American  gold  4  Montreal  General  Manager 

ims  to  a  perfection  that,  experience  determined  by  expert  evidence  and  without  bias.  taxable  year  j  shortcake  will  wish  him  well.  dollar.  David  Burnside.  manager, 

^ _ t_  .  .  1^  ■  :i  .  /'O  .  , 
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Rapid  Progress  of  Glass 

Company  Shown  by  Statistics 


The  Pioneer  Appraisal  Organization  of  Canada  i 

■stabllaKed  1  SOB  ' 

During  tho  past  sevPnteen  years  we  hav^e  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Carressondsno*  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  BuUdInit  Equitable  Building 


is  the  thief  of  time  I 


iisislPiit  fsirensth  in  the  surplus 

I>oininIon  Glass  coniinoa  1*  iiuisi,  bo  reinembore-l  tli.ii  iho 
.oselbiUty  of  an  Incroasod 

oiicfl.  end  this,  of  course,  rcduccn 
11  the  near  futu’c  (Jiiws  at-  avorase.  Botwoen  lUlU  and  11)23 
•  the  strong  position  Into  net  earnings  on  Ihe  common  hava 
company  has  worked.  run  between  ets  and  UVs  ppr  cent., 

■0  ypnrs  1914  to  102.1  oper-  with  over  per  cent,  earned  in  the 
i.nio  ha.s  averaged  $60>i,179  latter  year. 

with  ?435.17y  u«  net  in-  Working  capital  In  the  last  seven 
verage  earnings  applicable  years  has  improved  steadily  to  fl’.- 
nmon  stock  have  been  6.93  353.058  in  the  last  report  against 
vhllo  only  2.9  per  cent,  per  only  $1,100,337  In  1917. 

IS  been  paid  out  In  dlvl-  The  following  table  compares  (in 
Lvlng  the  average  annual  detail)  the  figures  referred  to  above: 

Ten  Year  CiunpuriMin — Dumiiiiun  Glass  Co™  Limited. 

P.  c. 

Operating  Net  earned  P.C.  Surplus 

Income  Income  on  com  paid  for  vear 

. $  625,749  $  455,749  6.44  ..  J  273.74r 

. .  353,387  183.387  0.03  ..  1.387 

.  454,328  284,328  2.41  ,.  102,328 

.  486.634  316.634  3.17  ..  134.634 

.  ,599.182  429,182  5,60  2  153.280 

.  631,721  461,724  6.58  4  109,724 

...  .  757.' 88  587.988  9.5.5  1  235.988 

.  699,599  529,599  8.17  6  ,  92.599 

.  718.540  .548..540  8.62  6  111,.540 

.  724,664  554.664  8.77  7  75,164 


Senator  .1.  >1.  Wilson,  who  is 
on  a  European  tour,  is  at  lu  csent 
registered  in  Brus.sels. 


quest  of  (he  British  Ministry  of 
A.griculture. 


DEATHBED  \CqLLS 
are  seliiom  as  perfect 
as  they  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  selec¬ 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  feature. 

"VC^en  you  have  signed  a 
carefully-planned,  well- 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  You  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  duty  is  yet  to  be 
performed. 


R.  A,  Graiisteiii,  successor  to 
P.  T.  Dodge,  as  president  of  the 
International  Paper  Company, 
came  into,  prominence  In  paper 
circles  through  participation  in 
the  reorganization  several  years 
ago  of  the  Riordon  Pulp  and 
Paper  Company.  He  Is  a  busi¬ 
ness  engineer  and  lawyer.  He 
has.  together  with  G.  F.  Hardy, 
a  pulp  and  paper  mill  architect, 
conducted  a  thorough  survey  of 
International’s  properties,  with 
the  idea  of  dismantling  high  cost 
mills  and  developing  water  power 
sites  which  might  be  utilized  in 
reducing  costs  in  other  mills, 
with  the  introduction  of  modern 
machinery 


D.  Forbes  Amriis  is  .anione 
passengers  of  the  SS.  Kmpr 
of  Scotian  i.  which  sailed 
Southampton  on  .lune  4. 


George  .Matlieson,  manager  of 
the  Matheson  Grain  Coiup.Tny. 
who  made  the  lour  of  the  world 
on  the  S.S.  "Empress  of  Can¬ 
ada.”  arrived  home  in  Winnipeg 
from  Chicago  at  the  end  of  last 
'week. 


Announcement 


>1.  P.  Fennell,  special  repre¬ 
sentative  of  the  -Montreal  Harbor 
Commission,  who  is  in  Europe 
at  present  on  a  trip  of  investi¬ 
gation  in  connection  \\  itli  hi.s 
port  duties,  has  inspecte.l  the 
ports  of  Great  Britain  and  is 
spendin.g  ten  days  in  .Antweip 
and  Brussels. 


THE  OXT4RIO  EQCITABLE  LIKE  &  ACCinENT  INSURANCE  CO. 
iinnounrcK  (hr  ii|>i>oln(inrnt  tor  .Montreal  of 


A.  J.  DOUGLAS,  District  Manager 


.S.  G.  Itlnjlnck,  general  man¬ 
ager  of  the  Consolidated  Mining 
&  Smelting  Company  of  ('anada. 
Limited,  has  been  awarded  the 
McCharles  prize  for  his  work  in 
connection  with  the  production 
electrolytic  zinc  and  with  the 
solving  of  the  difficulty  of  treat¬ 
ing  coiniilex  lead,  zinc  and  silver 
ores,  by  the  Board  of  Governors 
of  the  Cniversity  of  Toronto. 
When  accepting  the  prize,  Mr. 
Blaylock  did  so  only  as  captain 
of  the  team  who  had  worked  out 
the  problems,  and  shared  the 
honors  with  the  menibers  of  his 
staff  who  had  assisted  him. 
The  money  part  of  the  prize  is 
being  donated  to  the  Trail  .Mem¬ 
orial  Building  in  Trail,  B.C. 


SOS  HANK  OE  TORONTO  RI.nG. 
g«0  ST.  .FAMES  ST.,  MO.NTREAI. 


Mr.  DoairliiM  I'omr*  to  ^loiitrral  ^'Mh  n  hiclil^'  .^arrcuMfml  for 

(he  rompiiny  21I  Toronto  Ho  lin«  oMonlnRK  on  hiM  ixtoff  for  rapnblr 
roproAOiitntiTOM.  nnd  ho  itIII  s^Ivo  IiIa  poriRoniil  nttontlon  to  afirCBcy 
ori;;iinir.2ition  and  tho  intcroKt^  of  .Montreal  iM>llcyliolderR. 


.lolni  McDonald,  secretary  of 
the  Winnipeg  Stock  Exchange 
and  for  the  last  few  years  man¬ 
ager  of  the  stock  and  bond  de¬ 
partment  of  Baird  A;  Bntterell, 
has  been  appointed  manager  of 
the  bond  department  of  W.  E. 
.Alderson  &  (’o. 


The  Ontario  Equitable  Life  &  Accident  Insurance  Co. 

At  ATEIU.OO  .  ONT  ARIO. 

iNSi  RAXCK  IN'  ron«  E.  aa.A.ooo.ooo  assets,  $i,.A00.n«Mt 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Herbert  S.  Holt.  >  •  rrtsiind 

A.  J.  Brown.  K.C,.  -  Vitt-Prtndtid 
T.  G.  Doneldeon.  Genmti  iiaiMfer 


George  ».  Beardmore,  of  the 
firm  of  Beardmore  &  ('ompany, 
Toronto,  and  president  of  the 
Beardmore  Bolting  Company, 
was  among  the  p.assengers  on 
the  S.S.  "Empress  of  Srotland." 
which  sailed  from  Quebec  this 
week  for  Southampton. 


MEAD  &  CO.  LIMITED 


OTTAWA  SESSION  MAY 
END  BEFORE  FIRST  JULY 


rlty  report. 

The  ses.^lon  Is  expected  to  end  be¬ 
fore  .July  1st.  There  still  remain  a 
number  of  matters  to  be  disposed  of. 
but  with  the  party  whips  anxious  to 
be  off  to  Wembley,  and  with  the  ap¬ 
proach  of  warm  weather,  the  usual 
eleventh  hour  rush  will  hasten  the 
end.  A  number  of  -Ministers  plan  the 
usual  summer  exodus  to  Flngland. 


(ieorge  S.  Mcl.aughlin  has  re¬ 
tired  from  active  participation  in 
the  affairs  of  the  General  Motors 
of  Canada.  Limited,  after  38 
years  of  service  with  the  old  Mc¬ 
Laughlin  Carriage  Company,  and 
with  the  General  Motors  after 
the  Carriage  ('onipany  heeame  a 
subsidiary  of  that  corporation 
Mr  AIcLaughlin  began  his  career 
as  an  apprentice  In  the  trimming 
room  of  (he  Carriage  factory, 
which  was  then  owned  by  his 
father,  and  he,  together  with  his 
brother.  R  S.  Mcl.aughlin.  pre¬ 
sident  of  the  General  Motors  of 
Canada,  were  chiefly  Instrumen¬ 
tal  in  making  the  McLaughlin 
.Tutoniohile  what  it  is  to-day;  the 
most  popular  medium-priced  car 
on  the  Canadian  market. 


BOM)  DI'  .M.FRS 

ANNOUNCE  the  openinjA  of  offices  at 

618  Transportation  Bldg. 
120  St.  Janies  Street 

MONTREAL 

Government,  Municipal  and 
Corporation  Bonds 

TcLephonr  .Main  28.111* 


Alexander  P.  AlacLean.  of 
Winnipeg,  president  of  the  Mani¬ 
toba  Dairy  Association,  has  hen 
appointed  general  manager  of 
the  Saskatchewan  Co-operative 
Creameries.  Limited.  It  is  offi- 
eially  announced  by  .1.  A  Greg¬ 
ory,  president  of  the  company. 


1  l.\ AM  IKKS  VINFJ  PI  LP  AM* 
PVPFK  AXD  HYDRO  Pl.A.MS. 

Tliis  week'  a  party  of  sixty-six 
financiers  from  the  United  States 
!md  C  anada  visited  the  leading  pulp 
and  paper  plants  and  hydro-electric 
development  in  the  St.  Maurice  V'al- 
Icy  district.  Tlie  party  was  accom¬ 
panied  by  directors  of  the  Shawlni- 
gan  Water  &  Power  ('ompany  and 
officers  of  Alfred  &  Company.  They 
visffed  the  mills  of  Laurentide,  St. 
-Maurice.  St.  Lawrence  and  Interna- 
lional  Paper,  as  well  as  the  St.  Mau¬ 
rice  Power  development  at  La  Ga- 
belle.  * 


!  (('nntinued  from  Page  1) 

^  it.  The  Progressives,  of  course,  voted 
solidly  against  it. 

Exoneration  for  Murdock  I 
The  inquiry  into  Mr.  .Murdock's 
withdrawal  of  StfOoO  from  the  Homo 
Bank  in  consequence  of  information 
which  came  to  liim  as  a  member  of 
the  cabinet  is  a  pretty  tame  affair. 
It  is  practically  certain  that  the  com¬ 
mittee  will  exonerate  him  of  all 
wrong-doing,  although  a  minority  of 
Conservatives  will  bring  in  a  mino- 


Hon.  C.  A.  Dunning.  Premier 
of  Saskatcliewan,  sailed  for  Eng¬ 
land  this  week  by  the  S.S.  "Em¬ 
press  of  Scotland''  to  attend  the 
Empire  Conference  on  Agricul¬ 
tural  C’o-operation.  to  he  held  in 
Eondon  in  .Tuly,  under  the  aus¬ 
pices  of  the  Plunkett  I'ound.afiou. 
Premier  Dunning  goes  ;it  the  re¬ 


MAXAGF.R  Wf.XXIPEG  BOXD  DF.PT. 


Winnipeg. — .lohn  .MeDonaid,  secre¬ 
tary  of  the  Winnipeg  Stock  Exchange 
and  for  the  last  few  years  manager 
of  the  stock  and  bond  department  of 
Baird  &.  Botterell.  has  been  appoint¬ 
ed  manager  of  the  bond  department 
of  W.  F.  .Alderson  &  Co. 


Mr.  Manufacturer 


Authorized  Aj^ents 
for  WEAV  ER- Welsh  Anthracite 
(^oal 


POINTS 

about  the 
Weaver  Plant 


Every  manufacturer  has  a  fuel  problem. 

No  matter  what  it  is,  our  organization  of  coal  experts 
can  solve  it. 

It  is  all-important  that  you  should  get  the  right  quality 
of  coal  for  the  special  requirements  of  your  plant. 

The  steam  sizes  of  WEAVER -Welsh  Anthracite  offer  to 
the  Canadian  manufacturer  a  wonderful  fuel,  both  from  the  stand¬ 
point  of  purity  and  economy. 

We  would  be  pleased  to  have  you  consult  with  us. 


MONTREAL 

ft  BoitMesu  Ltd  .  .  .  470  Mount  Royal  B . B<*I. 

Vjpond  &  Tolhurst  H45  Qurfbrs  Avr  .At 

A  G  Evans  -^0  Westminster  Ave  VVal- 

W  H  Payne  Co  Westminster  Ave  .  Wal. 

F  Goheille  fls  Co  1344  Henri  Julien  St  Bel. 

A  Gobeitle  .1413  St  Lawrence  Blvd  Cal. 

Mf)ngeau  6s  Robert  Rih  Mane  Anne  E  Bel. 

West  mount  Coal  Co  50.V3  Sherbrooke  W  West. 
Geo  Robillard  .S3.1  Chambf)r'i  St  .  .  Bel. 

K  C  McCrory  Coal  Co  547  Seigneurs  St  Up. 

J  O.  D' Aragon  ...  742  Park  Lafontaine  Bel 

Jos  Galarneau  .  .  .  1552  Cadieiix  St  Bel. 

P  Tremblay  183,1  Lafontaine  St  .  Cla- 

Langevin  k  FT^res. ...  134  Sanguine!  St  . East 

McMaster  Coal  k  Room  1005 

Transport  at  ion  Co.  .  Keefer  Bldg  .  Up. 

H  rV'fjnrdinf  lb2  Duluth  Ave  R  .  East 

Merchants  Coal  Co  60  Victoria  Sq  Main 

Hand  k  Parker .  4857  Sherbrooke  W  West 

L  Tremblay  .  .  01  Bennett  St  ...Cla. 

J  Costigan  k  Co.  .  856  Notre  Dame  W . Main 

Geo.  Bourfte  .  .406  Joliette  St . Cla. 

L  Cohen  k  Son  36  ftince  St  .  .  Main 

Geo.  Hall  Coat  Co  .  .  Ins.  Exchange  Bldg . Main 


603% 

1934 

0462 

0808 

0950 

1068 

1182 

2473 

5548 

77U 

2699 

18ltw 

0154 

5429 


and  Weaver- 
\i^elsh  Anthracite  Coal 


Mined  in  the  best  Welsh  Collieries; 
transported  to  Canada  in  British 
ships:  prepared  in  our  Canadian 
plant  by  Canadian  workmen.  Upon 
arrival  here,  the  coal  is  dropped  into 
the  Hopper  and  carried  across  by  a 
Conveyor  to  the  Crushing  Rolls 
where  the  large  lumps  are  broken 
down ;  from  thence  it  passes  into  the 
Vibrating  Screens  and  is  thoroughly 
screened  to  stove,  nut,  egg,  pea  and 
bird’s  eye  sizes.  Truly  a  revolu¬ 
tionary  step  in  serving  Canada  with 
the  6nest  coal  in  the  world. 


ST  LAMBKRT 

,472  Victonfl  Ave.. , ,  .St.  Lambert  71 


C.  W.  Smiley 


LACHINK 

.404A  St.  Joseph  St 
.  32nd  Avenue  . « . 
.  160  k6th  Avenue  .  . 
155  6th  Avenue  .  . . 


MAIN  4224 


MAIN  4224 


Martin  k  Co  .  . . « 
A.  Leger  k  Co  . . 
H.  Goodwin  k  Co 
Duchoeny  Bros  .  . 


COTE  DSS  NE1GB3 

. 1869  Cote  des  Neigea .  .  .At.  2602w 

. . .  .1825  Cote  des  Neigea . .  .At.  1196 

AHUNTSIC.  P.Q. 

....288Blvd.G<Mi» . .XM.  MIX 


THE  F.  P.  WEAVER  CQAL  CO.  Limited,  ^63  St.  James  Street,  Montreal 


T.  H.  CAMERON 

Secretary  and  Treasurer 


R.  O.  PETMAN 

Vice-President 


LOVEL  G.  MICKLES 

President 
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lustrial  Problems  Discussed  at  Convention  of  Canadian  Manufacturers’  Association 


iriff  Committee  of  C.  M.  A.  Urges 
Cancellation  of  All  Preferences 
Granted  to  the  United  Kingdom 


Heads  of  C.  M.  A. 


had  to  release  a  large  number  of  em¬ 
ployes.  Even  the  large  grape  pro¬ 
duction  of  this  Dominion  Is  endan¬ 
gered  by  the  stimulus  in  the  treaty 


H^ne-sided  Anransement  Hurtful  to  Canada — All  Preferences  On  as  a  result,  the  negotiations  of 

■  j  _  'iia  treaty  will  he  facilitated. 

■  Bargaining  Basis — Sales  Tax  Condemned  as  Economically  rr  j  rr  .i  mi.  i 

■  ..  .  ..  .  .n  1  n  .  «  Trade  Treaties  with  Other  fonntrles. 

V  Unsound— Intimabons  That  Attacks  on  Protection  Will  Be  annual  meeting 

H  Continued  Even  More  Disquieting.  trade  treaties  have  been  completeo 

_ _ by  t'anada  with  France,  Italy,  the 

Netherlands  and  Belgium. 

^^MKeport  of  Tariff  Committee  presented  at  Annual  Convention  of  the  Canadian  The  most  obvious  result  of  the 

Manufacturer's  Association.  treaty  with  France  to-day  is  the 

IVHE  tariff  reductions  made  by  export  trade  in  manufactured  goods  P/®at  increase  of  importations  of 
•L  the  Government  in  its  1924  Bud-  to  certain  countries.  For  example,  goods.  (  anadlan  stores  are 

the  ^vernment  in  t  .  a  secretary  of  the  Treasury  of  the  "P  with  Irench  dresses,  silks 

:et  are  the  most  serious  and  far-  united  States  has  issued  Instructions  other  lines  of  manufac- 

eachlng  in  the  history  of  Canada.  f„  all  ITnIted  States  appraisers  to  in-  As  a  result  many  Canadian 

'his  was  apparent  from  the  time  the  elude  the  sales  tax  in  the  appraise-  tirnis  making  these  goods  have  been 

(udKet  was  first  announced  and  as  ™ont  of  merchandise  imported  from  '"ory  ser  ously  affected  and  have 
Udget  was  nrst  announceo,  ana  as  Canada  into  the  United  States.  had  to  release  a  large  number  of  em- 

me  passes  the  evidence  accumu-  ployes.  Even  the  large  grape  pro- 

ites.  The  Budget  made  heavy  re-  Unfair  Discrimination.  duction  of  this  Dominion  Is  endan- 

ictlons  in  the  Urlff  on  a  great  num-  The  sales  tax  discriminates  un-  fn 'ih'i 

•r  of  articles  used  in  high 

drying,  fruit  growing,  poultry  rais-  which  a  build  in  V/enc\"  cuSenc^lU 

g,  mining,  quarrying,  lumbering  jj,  being  erected,  and  cut  and  fit-  f‘?.,  "l'  J/v?nnf 
id  logging.  In  addition  to  these  ted  there,  it  pays  sales  tax  only  on  nt  to  any  great  extent  by  selling  their 
■ductlons  other  serious  reduc-  Its  value  as  rough  stone,  but  If  the  ^  in  ''  -mb  mLket  ^ 

In  ihn  nn  ^ame  stone  is  cut  and  fitted  In  n  Can-  ^  ^  marsei. 

onswere  made  In  the  rates  on  One-Sided. 

laterials  partly  or  wholly  manufac-  ^be  value  of  the  finished  article.  fanada  s  bargain  with  Italv  was 
ired  entering  into  the  composition  There  is  normally  the  keenest  com-  one-sided.  We  extended  to  Italy  the 
f  numerous  machines  and  appar-  petition  between  the  contractor  who  |  s^me  terms  Biat  we  gave  to  France, 
tus  referred  to  above.  The  result  rough  stone  and  employs  stone  .,00  Italian  goods  are  now  coming 

1  that  the  tariff  has  been  actually  |Pmporarily  to  cut  and  fit  it  fanada  with  this  advantage.  On 

i  mat  me  tariir  nas  neen  aciuaiiy  on  the  ,10b.  and  the  manufacturer  i,aiv  am  nnt  aivc 

iwered  on  thousands  of  manufac-  „.bo  Hoes  the  same  work  In  his  fur-  !■  .u"  '  /I'P 

iireH  articles  made  in  Canada  Everv  .  uo^  me  same  wors  in  nis  rac  f  an.vthing  except  the  assiir- 

ured  articles  mane  in  <  anana,  rjvery  (ory.  The  sales  tax  places  a  heavy  .^af  if  she  granted  tariff  nref- 

lange  In  the  customs  tariff  made  hy  discrimination  against  the  latter  "  '■Y"' 

Tho  Riidp^ct  was  downward  There  .  ag-iyisi,  me  idiu  r,  pnees  to  Other  countries  she  would 

Kere  noTncielLf  A  complete  am  I”  curtailing  nr  closing  fan-  p^-tp^^  ,bem  to  Canada.  This,  of 

■vere  no  incieases.  a  complete  an  adlan  stone  factories.  This  is  only  ponrse  aives  ns  no  advantage  at  ail 

Alysls  of  these  .reductions  has  been  one  example  of  very  many  similar  !  :„  the  Italian  market 

r»,ward.d  ..  n,.„,b.r.  in  clrcuUr,.  '"",“  ,.4  .llh  lb. 

ft  Injures  Entire  Systoin.  I’yramlds  Tost.  i  Netherlands  results  in  the  products 

Following  the  four  previous  tariff  The  sales  tax  pyramids  the  cost  of  i  ou/*'internie^1a1e*^"tarlff'  Vate's'^'^hut 
reductions  in  1919.  1920,  1922.  and  Canadian  manufacturers  and  hand!-  no  coiices- 

I92S.  your  Committee  believes  that  caps  them  in  competing  with  import-  Ljons  as  pomnared  with  those  of 

Hon  Intn  es  m^.'^miHre  fndusUiaT sy^  f  ^"PP"'''*-  Y/*’  I  Other  countries  when  entering  the 

^tlon  in,inrep  the  entire  innuRtrlal  s>R-  ^nd  other  advertising:  ^ri^tter. 

lem  of  Canada.  The  factories  which  and  also  equipment  used  In  operat-  *  under  the  treaty  with  Belgium 

fcr  Lfflifd  ‘f"  a  '"i?  r  intermediate  tariff  rates.  We  have 

■versely  affected  because  their  sales  of  the  finished  goods  on  which  a  ,  .  anything  in  return  to  date 

In-111  hn  diminieiicd  Fivon  morp  dis- _ «<•  c  ......  I  no'  t'Ot  anyming  in  return  to  naie 


I  MORE  POWERS  TO  ~  “  “  CUT  IN  WESTERN 

LESSEN  PRESENT  ?.r,.“r: ::::::  rates  by  crows 

■  iwwwv*  Jbe  Department  that,  while  they  ■■  w 

HAZARD  OF  FIRE  NEST  AGREEMENT 

being  only  authorized  to  apply  for  an 
-  .  order  to  the  Fire  Marshal,  the  Chief 

Insurance  Committee  of  C.  M.  A.  inspector  of  Factories  or  the  City  |  Transportabon  Committee  As- 

Suggests  That  Provincial  Fire  Architect.  In  view  of  Section  7  of  sumes  That  Old  Scale  Will  Go 

Marshalls  Should  Have  More  <he  Fire  Marshal  Act  which  makes  Effect  AutomaticaUy  — 

,  .1  ..  r  »  _  I  _  every  municipal  chief  an  authorized  ir-  u.  a  •  u  i 

Authonty  -—  Factory  Inspec-  a^sistant-to  the  Fire  Marshal,  the  fJST***  Against  Heavy  Increase 

tors  Should  Report  on  Fire  Department  do  not  appear  to  be  Ocean  Rates  —  Adjustments 

Risks  as  Well  as  Mechanical  aware  of  their  full  poVers.  May  be  Made. 

I  Conditions.  (ieneral  Remarlis.  - 

j  -  It  is  extremely  doubtful  whether  report  of  the  Transportation 

j  Report  of  the  Insurance  t'ommit-  education  and  propaganda,  without  Committee  referred  to  the  Increase 
j  tee  made  at  the  annual  meeting  of  some  measure  of  compulsiou,  will  in  ocean  rates  from  United  States 

the  Canadian  Manufacturer.s'  Asso-  ^*eld  any  visible  results,  except  over  and  ('anadlan  Atlantic  ports  to  the 

I  elation  contains  much  comment  of  ''' ThTmosrimmeXte  results  will  be  effective  on  March 

special  importance.  At  the  Annual  obtained  by  consi.stent  and  frequent ;  ^  average  extent  of  2.5 

!  Conference  of  Provincial  Superinten-  inspections  by  authorized  pi  rsons.  |P®''  r^ent.  The  Association  had  made 
I  dents  of  Insurance  held  In  Winnipeg  machinery  already  exists  for  a  ;  representations  protesting  against 

i  the  Association  was  renresenfed  bv  thorough  system  of  inspections  !  this  increase  under  present  condl- 

j  the  A. .  o  ,  ation  a.  repre.  nted  hy  throughout  the  province,  hut.  except  uons  The  renlv  was  thst  thp  PYUt 

!  the  manager  of  the  Insurance  De-  to  a  verj-  limited  extent,  advantage  that  the  e.xist- 

:  partment.  is  not  taken  of  if.  *1"/  ''^munerative. 

I  He  supported,  says  the  report,  a  There  is,  in  ray  opinion,  no  reason  |  O®®®"  rates,  the  report  states,  “are 
I  suggestion  made  that  in  the  case  of  "  hy  the  inspectors  under  j  not  '’I'Mect  t®  supervision  by  any 

,  ,  .  the  l  actones  Act  should  not  be  nom- I  regulatory  body  and  are  with  few 

,  unlicensed  companies  ope^rating  un-  jnated  assistants  to  the  Fire  Marshal  exceptions  agreed  to  bv  individual 
der  provincial  licenses,  the  licenses  and  their  duties  extended  to  embrace  '  ..bo  are  practicallV  all  mem- 
by  thp  various  provincial  govern-  reporting  of  hazardous  fire  ^^on- ' , 

ments  should  he  recinrocal  and  the  ^I'^'nns  a.s  well  as  of  hazardous  me- 1  ”  th  .  orth  Atlantic-United 

:  •»  V,  ij  u  .u  v  chanioal  conditions.  In  view  of  the  ;  Kingdom  Flastbotind  Conference.” 

deposit  held  b>  the  home  province  j^bat  two  hundred  and  forty- 1  This  conference,  it  was  contended. 

I  applicable  to  claims  in  all  other  pro-  three  peo'ple  were,  during  the  first  |  tended  to  secure  stabilization  and 
'  Vinces  in  which  the  company  may  be  months  of  the  year,  burned  to  i  uniformity  in  rates.  The  report  de- 


CUT  IN  WESTERN 
RATES  BY  CROW’S 
NEST  AGREEMENT 


Risks  as  Well  as  Mechanical 
Conditions. 


duction  of  this  Dominion  Is  endan-  I, T.-I'OI/.  ARTHUR  F.  HATFH,  j  ''“®  muun  was  retire,  emeu  uy 

gered  hy  the  stimulus  in  the  treaty  .....  1 1  i..  *i.  the  manager  of  the  Insurance  De- 

to  the  Importation  of  still  wines.  On  «««  elected  I*resl*>®nt  "«  ♦»>«  oartment 

the  other  hand,  owing  to  the  high  Canadian  Moniitactiirers  Assocla- ,  partraent. 

Frenrh  t.-irtff  uoA  fhp  aroai  rfpnrp.  tloti.  '  H®  -Supported,  says  the  rcport,  a 


t'anada’s  bargain  with  Italy  was 
I  one-sided.  We  extended  to  Italy  the 


suggestion  made  that  in  the  case  of 


licensed. 

It  is  probable  that  the  provinces 
will  come  to  some  agreement  in  this 
matter. 

Uniform  Fire  Act. 


[death  in  Canada,  it  can  hardly  he!®la''ss  that  the  objections  from  Can 
( Tuaintained  that  fire  prevention  i.'^iadian  shippers  were  considerably 
I  not  closely  allied  with  safetv  work.  weakened  by  the  fart  that  many 
At  the  last  Annual  Meeting  of  the  shippers  in  the  United  States  had 
Association  of  Canadian  Fire  .Mar-  ^Icead.v  accepted  “the  proposed  in- 
shals.  there  was  ronsiderahle  dis- j  ^ff>®>9ls  of  ^he  Canadian 

eussion  regarding  an  effort- to  givei^Y.^fl®  Ste^amships  and  Government 


The  discussion  of  ttie  Uniform  Fire  ^  ^he  Provincial  Fire  Marsha.ls  the  ne-  i  ^„Mhngnes1i"  to^'gh'e^a^^ 

isiiranee  Policy  Act  was  again  re-  authority  to  function  in  ®d- 1  j  rases  where  it  was 

- . . -  - -  I  m'nistering  section  51.ya  of  the  r  rim- 1  ,b3,  ^be  effect  of  the  increas; 


-HR.  .1.  H.  FORTIER, 


kill  be  ®®l®®  of  ^  per  cent,  is  paid  when  p^cept  the  assurance  that  when  Bel-  ’"‘•o  goes  tip  from  Second  lo  First  Legislation  drew  up 

[quieting  than  the  1  eductions  of  1.U4,  they  are  sold.  „j,„„  extends  nreferential  rates  to  A  Ice-Presidency.  model  bill  which  was,  1 

serious  as  those  have  imem  No  other  tax  presents  such  admin-  any  other  foreign  countries  those  - -  isfactory  neither  to  you 

IntimYions  that  the  attacks  on  p  istrative  difficulties  as  the  sales  tax.  ,ates  shall  be  extended  to  Canada.  |#rrkl  lUTmrfkT  "o®  ’o  the  insurance 

Yctlon  will  b_  continued,  a^^^^  It  has  been  and  always  must  he  aj  Thus  the  countries  named  receive  KrrN  INTrWrxT  Numerous  amendments 

I  assistance  in  lower  tariff  rates  from 


Insurance  Policy  Act  was  again  re-  '  tr.V Ihr 

sumed.  For  several  years  past  at- |  jgg,  (-gd,.  ^he  matter  had  been  ",Vhe  to  exchidTc'?^^^^ 
tempts  have  been  made  to  have  fire  j  taken  up  with  the  Minister  of  .Ins-  fart„rprs  from  competing  abroad, 
insurance  policy  conditions  uniform  '  ^nd  other  officials  at  Ottawa,  The  report  points  out  that  the  sus- 
throughout  the  Dominion  instead  of  j ’'’**■  {*’**  pension  of  the  Crow’s  Nest  Pass 

a  different  form  of  nolicv  in  p.^b  ^  ^ 'f  fb®>' |  agreement  which  already  applies  to 

dtff  lent  form  f  policy  in  fta®h  ,  ^^.p,,p  bed  with  the  necessary  au- 1  rates  on  grain  and  grain  products 

province.  1  thority  under  this  section  of  the  I  from  the  We.st  to  the  East,  will  ex- 

Th'e  Commission  on  Uniformity  of  |  code  much  more  satisfactory  results  j  pire  automatically  on  .Inly  fi.  of  this 
Legislation  drew  up  a  suggested  i  "'0"’'^  f’®  obtained  than  under  the  year.  Interesting  comment  on  this 
.  V  L  1.  1  [present  slow  and  cumbersome  meth-  is  as  follows: 

model  bill  which  was.  however,  sat-  available  by  having  only  one  !  •  l-  rnn,  pre.-em  indication.#,  there  is 


.  -  ...  ....  .  A  •  A-  .  i/jr  .  *‘I'’rom  prf‘.'»F*nl  indira t ion.*?,  is 

isfactory  neither  to  your  Assot  lation  |  p^uipjai  in  Otttiv  a  aiiihoi  :;:t  d  to  ad- 1  litil*-  likoiihond  of  any  opposition  de. 


-  .....  ..  - -  .  J  11  nas  oeeii  aiiu  always  riiusi  in-  « 

great  reductions  may  he  expected  in  centre.  It  has  aisled  greatly 

the  future.  (be  difficulty  of  carrying  on  husi- 

Depreciated  Fiirrencies.  ness,  while  the  large  staff  of  civil 


to  the  difficulty  of  carrying  on  husi-  I  Canada  as  well  as  the  stimulus  re- 
ness,  while  the  large  staff  of  civil  i  suiting  from  their  depreciated  cur- 


T5  sa  .sa  ar,r,n.in/.Airieni  nf  tiiA  servaots  necessa l  y  to  operate  it  has  i  mneies  in  relation  to  the- Canadian 

Before  the  announcement  of  the  , be  cost  of  government.  |  dollar. 


Budget  the  Association,  supported  by  ‘  ..  j  .  i 

many  groups  of  manufacturers,  made  rerornmended  to  l  iiifed  .Sfafes  Tariff, 

fo  thp  Gov.  <  otincil  that  the  Association  should 

Arifment  ^as'kine-  for  the  ni'o-  ask  for  the  abolition  of  the  sales  lax  The  United  States  Tariff  Art  pro¬ 
vision  of  adeouate  safeguards  for  the  reasons  .stated  above.  The  viding  the  highest  protection  in  the 

tVio  Hiimnine  nf  mami-  Executive  ('oiincil  concurred  and  the  history  of  that  country,  which  went 

ffn/nrL  Zn  (  sp  ,da  t  Hh  recommendation  was  forwarded  to  into  effect  on  .September  22nd.  1922, 

thr  assiSee  of  d^reciateS  Government.  continues,  ns  it  was  designed  to  do. 

cirrencies  and  low  wages:\ut  the  During  the  year  your  Committee  ^IdC  (  On 

Budget  introduced  no  safeguards  for  has  endeavored  to  keep  the  member-  An  .y/  firh^he  I  lifted  on 

‘.".rr „:sr  e 

UrS'S  £^Drr,rn,':Z  /--'’rn'm.  . nS^nil'l'o’n 


KEEN  INTEREST 
EXPORT  TRADE 

.Maniifactiirers  Less  Content  4VltIi 
Haphazard  efforts  and  Chance 
.Yfethods— Assuming  (ireater 
Jmportanee. 

The  Commercial  Intelligence  Com- 


nor  to  the  insurance  companies.  i  f  ,  >,,1= 

»,  J  .  minister  this  section  of  the  <  ode. 

Numerous  amendments  were  stig- _ 

gested  at  annual  conferences,  but  the  '  juhT  DFCRF  \SF  I\ 


uniformity  commissioners  did  not  {  IVlil\*S  \\  IIF\T  YIFI  f)  'o  suo.^taiuiai  rpauctifiii.-:  on  tof!  ratc.« 

agree  to  these  amendments.  .  Ottawa.-- -The  Dominion  Bureau  of  rommoIiUiPs^  Sis”  groon' "^‘a^nd "  u'psi'i 

1  >13,1, , I  I’oIIpv  I  .Statistics  reports  the  receipt  of  a  ca-  fruits:  agi  ifultui  al  implements:  iron 

j  hlegram  from  the  Indian  Director  of  and  steei  ariielrs  .sm-li  as  bar.  hand. 

At  the  192.1  ('onferenee  it  was  de-  Striti-atlcs  Calcutta  st-iting  that  the_  nning.i' '’nafcs'^  sprkes  and 

cidrcl  that  since  all  parties  to  e.stimate  of  the  oroiiution  of  .^hoo?;  wirr  nf  all  Linds:  win- 

contract,  including  lioth  insurers  I  "  h®®*  i"  '"dia  for  the  season  1923-  dow-  glass:  paper  for  l.uilding  .and 

Dwd  inc.i.-od  Tvoro  -i-rood  nnnii  tl.p  I  24  IS  3fi  1.723.000  bilshels  from  30.91 9.-  roofing  purposes;  roofmg  felt;  paint.s 

and  insuied,  were  agreed  upon  tlie  ^  -.pres  as  commreri  with  3fi9'>fi4-  kinds  and  oils:  livestock:  wood- 

form  which  the  policy  should  take,]  ‘  ,  c-jk  .mo  '  epware  and  Iinusebold  furnitiire '• 

.  .  1  ,1.,.  -  V,  '  990  bushels  from  30,835,000  acres  in  _ 


vepiping  on  the  part  of  the  carriers 
to  the  complete  restoration  of  the 
rates  provided  for  in  this  agreement, 
on  .lul\  fitli  neM.  Ttiis  will  result 
in  substantial  leductions  on  the  rates 
from  the  Uast  to  the  West  on  such 
commodities  as  green  and  flesh 


form  which  the  policy  should  fake, 
the  necessary  legislation  shoiiid  be 


and  pipe  fittings,  n.ails,  spikes  and 
horse  slioes;  wire  of  ail  kinds;  win¬ 
dow  glass:  paper  for  l>uilding  .and 
roofing  purposes;  roofing  felt;  paint.s 
f>f  all  l\in[is  and  oils:  livestock;  w-ood- 
enware  and  Iioiisehold  furnit[ire" 


I  tr,  aieeoo’eolra  i  m  r>r>r-«  c  ‘  f.-oro  otgAc  fulttep  Tefevs  wltli  apppoval  to  thc  .  ,  1  j‘-'  .u  •  -*i  1  -  1  1922-23,  upd  with  330.88,' .000  hiishels  ,,  ,  ....  .....  . 

year  your  Committee  o  d  .scourage^  ^  other  j  introduced  m  the  provincial  legisla-  uom  29.628,000  acres,  th.  annual  av-  ‘Trodiiccd-iii-l  aiiada  ( ampaigp. 

i  to  keep  the  o'’®®!^®’’"  I  .  r>rii  fith’tho  iTnited  mate«  tariff  or.  OH  at  the  Universities.  “P’oreign  I  Gil'®'!  yiithout  waiting  foi  the  t  on-  for  the  five  year  jieriod  1917-  The  Executive  (  ommittee  reported 

rmed  in  regard  to  all  Api ''  ^th  ‘ho  ^  n't®^  trade."  the  Committee  declares,  "is  ®®9t  of  the  uniformity  commission-  oi.  '  The  yield  now  reported,  viz.,  that  it  was  bringing  out  a  new  edition 

.  m,v-  [.nd  roe..i[.tion«  l"neat.  was  laisea  irom  ..oc  per  misn-  - - - -  - -  I  361.723,000  bushels  is  2  per  cent,  less  of  Canadian  Trade  Index  by  .January. 


Sales  Tax  Difficult  anil  Expensive.  Imperial  Economic  ronfcrcncc.  from  the  United  States  into  Canada  1*^24.  exceeded  those  of  the  previous 

1  .1,  1  It  was  honed  that  the  Imnerlal  has  been  inereasing  steadily  through^  y®®f  over  $114,000,000.  fiie  -As- i  Act  of  Ontario,  and  was  passed.  It 

Extensive  changes  in  the  sales  tax  g  ^on foresee  held  In’^I  on-  out  the  year,  in  spite  of  the  prote.sts  sociation  gave  its  members  consid-  I  is  probable  that  this  procedure  will 

were  made  in  this  year  s  Bu^Ket-  “ber  would”^^^  '9''*''®  »hia  Association  and  many  er«hle  assistance  by  information  on  be  followed  by  the  other  provinces. 

This  tax  is  in  «  sta  e  of  J ^  other  organizations  to  the  Govern-  or**'^"  r.  i  t  i 

change  which  makes  it  difficult  and  ®i ease  of  preferentlaM  Although  thc  preventive  staff  Bem®-  ®t®  The  report  adds:  rii.mge.1  R.  (.  Act 

expensive  to  manufacturers  to  <id-  .  <  .  *  .  i'..  tv.  of  the  Customs  Doiiartincnt  has  licen  "The  greater  diieei  interest  in  ex- 

minister.  These  changes  have  been  mg  to  a  change  of  (jovernment  In  the  jg„rp3^pa  along  the  international  9'”'’  irade  i.s  becoming  increa.singly  The  manager  of  the  Insurance  De- 

defined  and  analyzed  in  circulars  I  nited  Kingdom,  C  anada  .stands  to  ,  j  .  ’  <,  ^oos  not  mnear  to*  h-ivc  neticcahie.  Manufacturers  arc  be-  partment  ascertained  that  some  im- 

_ _ *  V..,  te.  ito  men.  osc  cvcn  tho  Small  nrefcrcnccs  es-  ooinei.  i  noes  not  appear  lo  nave  coming  ie,s,«  and  los.s  content  with  sn 


cl  to  U’p'nof  hiishoi  '  Tho  rofTiiV.  gradually  a.ssuining  greater  import-  ®''®-  361,723,090  bushels  is  2  per  cent,  less  of  Canadian  Trade  Index  by  .January, 

where  thg  currencies  are  depreciated  as  aircci'--  tne  .saiea  tax  ann  nave  '  i ance  as  a  factor  in  our  commercial  ,  As  a  result  of  this  C  onference,  a|,b:it  that  of  1922-23.  and  9.3  per  cent.  1925.  and  annually  thereafter, 

and  wages  are  only  a  fraction  of  issued,  through  the  Department,  an  .  _p  ‘  ,  ‘  ,  ,  life.  Manufacturers  afe  jiushlng  ,  •"‘lodel  Fire  I’olicy  Insurance  Act.  ap- 1  more  than  the  five  year  average.  The  The  "Produee-in-Oanada”  cam- 

Canadian  wages,  or  against  the  sea-  unusually  large  number  of  circulars  •  '  >  s  -  •  jbelr  export  tr;ule  vigorously  ami  j  proved  hy  botli  your  Association  and  I  acreage  of  30. 919,000  acres  is  0.2  per  patgn  was  carried  on  steadily 

Bonal  dumping  of  United  States  and  pamphlets  embodying  this  infor-  .Sniiiggliiig.  apparently  to  good  effect,  since  our  !  thc  insurance  companies,  was  intro-  |  cent,  more  than  the  finally  reported  throughout  the  year  and  50,000  cards 

goods  into  Canadian  markets.  mation.  Smuggling  of  manufaetiired  good.s  exports  for  the  year  ended  .March  31.  i  diice-I  In  the  Ontario  Legislature*  as  area  for  1922-23  and  4  per  cent,  more  distributed  at  480  fall  fairs  and  ex- 

Sales  Tax  Difficult  anil  Expensive.  Imperial  Economic  ronfcrcncc.  from  tho  United  States"  into  Canada  1*^24.  exceeded  those  of  the  previous  a  part  of  the  Consolidated  insurance  than  the  five  year  average.  hihitions. 


riiangeil  R.  ('.  .let. 


The  manager  of  the  Insurance  De-  1 
partment  ascertained  that  some  un- 1 
dosiraldo  legislation  was  about  to  be  ' 
introduced  in  British  Columbia.  The  ^ 


I  ommiuee,  lo  ine  lixiiuiivc  muii.ii  .  „  theup  o\nort<!  There  seems  I'®*!  financially.  There  is  little  doubt  n  ,  i  "  i  „  Y.Voh  ‘h®  company  shall  obtain  a  license 

last  .Taniiarv  and  annroved  bv  t  oun-  occre.ise  inese  oxpoiis.  i  ni  re  seems  •  .  .  ,  _  _  conditions  at  fir.'U  hand  and  (-.stab-  /  . 

■  no  ground  for  Iiope  that  the  present  ®  considerable  proportion  of  the  iishing  prrsdnai  reiation-shipa  in  tha  j  oud  pay  a  fee  of  $10  in  connection 

The  sales  fax  a  new  form  of  di-  Government  of  the  United  Kingdom  foori  smuggled  info  Canada  have  countrie.s  ,ho.v  vi.sit."  'with  each  inspection.  This  regula- [ 

rect  taxation  is  only  in  tire  experi-  "*■'  extend  preferences  to  Canada.  been  stolen,  and  these  are  sold  in  Russian  Trade  Delegation.  tion  has.  apparently,  been  evaded  by  j 

rect  taxation  IS  ontj  miiTcexpeu  Canada  at  prices  with  which  Can-  itiisMiiii  i  raac  iicicg  un  ii.  |  , he  unlicensed  companies,  and  a  new 

Ihat  f  rvdL  H  ^Crelt  BrUain^and  I’refcrcncc  to  the  United  adian  factories  conducting  a  legitl-  A  reference  is  made,  in  the  report,  j  bj,,  (bp  j„surcd  responsible' 

that  are  trying  it.  Great  Britain  and  Kingdom.  mate  bu.slness.  cannot  compete.  to  the  Russian  trade  delegation.  Wo  i  ,  ,i,Tt  .m  nrnnertv  owner  ' 

United  States,  for  example,  refused  Y  Committee  feels  that  the  are  advised.”  it  says,  “that  they  are  !  a  .  "  ptopeity  ownei  , 

to  adopt  a  .sales  tax  after  inve.stiga-  The  principle  of  British  preferen-  Government  Should  revise  its  whole  to  be  considered  simply  as  a  trading  ' 

tion.  The  "turnover  tax”  is  also  a  tial  tariff.s  was  adopted  hy  •  anada  in  p3,g  j  dealing  with  these  delegation  and  as  such  have  no  ro-  ''o''®®"®®^  ®o'TiP®n>  see  his  pl.ant , 

sales  tax.  as  indicated  hy  the  alter-  1897.  In  1898  Canada  granted  the  smugglers  and  .should  provide  a  force  latlons  with  the  Canadian  Govern- [  unGI  such  representative  had  pro- j 

native  name  given  it  by  its  .support-  United  Kingdom  and  reciprocating  .„,pQ,m(p  („  ,,pa|  with  the  situation  ment.  Anv  transactions  carried  on  :  diiced  a  license  and  receipt  for  tile  | 

ers,  viz.,  the  “gross  sales  tax.”  It  is  Britmh  colonies  a  preferential  tariff  ^.b(pb  has  got  out  of  hand.  ’  between  the  delegation  and  any  Can-  ;  $1®  fee.  The  minimum  fine  payable  | 

usually  advocated  in  the  form  of  a  of  25  per  cent.  In  1900  this  prefer-  _ '  adlan  firms  must  bo  purely  on  a  ;  by  tho  assured  for  allowing  an  un- , 

small  tax,  as.  for  example,  one  per  enee  was  increased  to  one-third,  and  i  business  hasis.”  i  licenserl  inspection  was  to  lie  $500, 

cent,  on  all  sales.  There  is  good  j  in  later  years  more  than  33  1-3  peri  — —  - - — ^  Through  the  efforts  of  our  mem- 1 

reason  for  believing  that  the  Domin- 1  cent,  preference  was  granted  on  ^  IV^fxfYiKzarcFiirx  21057  D  O  I  IliiDm  nnUHAyV  i  hers  in  British  Columbia  this  hill  i 

Ion  Government,  when  it  was  consid-  many  items.  The  preference  was  iVieiTlDerSnip— /  R  P  I  IJMRK|I  nyMPANY  w.ss  dropped.  ! 

ering  the  imposition  of  a^tax  sales  in  increased  in  1923  9y  the  action  of  the  —  .  Ulll  I  FVTrAin  iill  I  C  ^  Another  amendment  to  the  British  i 

May.  1920.  had  in  mind  a  general  Government  in  reducing  the  rates  Will  tYTUNn  Mlllt  ,  Insurance  Act  was  Intro- 

turnover  tax  of  one  per  cent.,  but  under  th*’  British  preferential  tariff.  The  membership  of  the  Canadian  ffll.L  kAlkllU  (  omnima  insurance  Act  was  intro  j 

beCrit  wL  introdu^^^  as  a  rule,  hy  10  per  cent,  of  the  duty.  |  Manufacturers’  Association  at  the  «  -  diiced.  providing  that  the  Superm- 

ment  nianv  large  classf*B,  such  as  far-  when  the  goods  were  brought  direct  elose  of  the  fiscal  year,  April.  30,  Extensions  and  improvements  have  !  ot  nis  | 

njers  and  retailers,  wer6;  exempted  hy  vessel  from  the  British  country  1924.  was  4.057,  showing  a  net  loss  been  commenced  on  the  mill  of  the  might  demand  at  any  Ume.  ^ 

from  its  operation.  a  port  of  entry  in  (’anada.  Tlie  232  for  the  year.  There  were  435  Barnet  launbor  f’ompany,  recently  ;  the  production  of  all  policies  with' 

■7  41  41.  u  I  limited  McKenna  preferences  extend-  applications  for  membership  and  667  taken  over  by  an  American  syndicate  unlicensed  companies  carried  by  any 

Exempthms  Ihe  KiilP.  in  J919  .,nd  cancelled  this  year  canceliations  divided  as  follows:  and  to  be  operated  under  the  name  !  property  owner  resident  in  the  pro- | 

The  list  of  exemptions  had  been  were  the  only  practical  preferences  Divisions  Applications  Cancellations  of  the  Barnet  Lumber  Mill.  i  vince. 


,  ItitcrrtqtLC 

STORAOt  SYSTEM  V  , 


that  are  trying  it.  Great  Britain  anrl 
United  States,  for  example,  refused 
to  adopt  a  sales  tax  after  investiga- 


Kingdoni. 


On*  at  tha  IS  abaa  at  PHImbmi  Autsnsatte  Vatae  Boalara, 
SeptsBaa  attetsgb  hat  motor  far  m  sasall  kamoahait  at  taaraaot. 

Ramm  dBaalf  writAMf  cttuUimtka 

Stores  HOT  WATER 

keeps  it  hot! 


enlarged  steadily.  Class  after  class  we  got  in  return.  Ontario .  196  307  One  of  Finest. 

of  individuals  and  group  after  group  Oiie-Sldeii  Irransenieiit  Itisiinderstoodthatabout$300,- 

of  products  have  been  exempted,  un-  *  Maritime  .  .  11  59  000  will  be  spent  on  putting  the  plant 

til  the  present  sales  tax  is  not  a  This  is  a  one-sided  arrangement  Prairie  •  •  .  103  96  In  first  Hass  operating  condition, and. 

Lqales  tax  at  all,  but  is  really  a  tax  and  your  Committee  believes  that  Br.  Columbia..  77  41  when  till' extensions  are  completed, 

collected  from  some  manufacturers.  Canada  should  discontinue  the  policy  -  - *  the  mill  will  be  one  of  the  finest  lum- 

a  few  wholesalers  and  on  certain  Im-  and  cancel  all  preferences  to  the  435  667  ber  plants  in  the  provinces. 

ports.  As  the  application  of  the  tax  United  Kingdom.  This  preference  -  -  Heavy  Machinery  Onllay. 

narrowed,  through  these  exemptions,  to  the  United  Kingdom  has  resulted  Cancellations  this  past  year  have  Among  the  various  improvements 
the  rate  of  the  tax  increased,  until  In  a  very  great  increase  in  iniporta-  been  unusually  numerous  “due  tode-  to  he  carried  out  at  the  Burran: 


One  of  Finest.  !  In  spite  of  the  protests  of  our 

It  is  understood  that  about  $300,- ;  members  and  others  in  British  Col- ! 
000  will  be  spent  on  putting  the  plant  j  umbia,  this  hill  was  passed.  | 

In  first  Hass  operating  condition, and.  I  •  _  I 

when  till'  extensions  are  completed,  j  Special  Senices.  ' 

the  mill  will  be  one  of  the  finest  lum-  During  the  past  vear  the  Insurance  ^ 
ber  plants  in  the  provinces  1  i  Department  has  given  special  ser- 

Amn^t*^ho^v^*Hoi'i7‘'ininrn\V*tnant<5  I  ''*®®  'o  members  on  85  occasions  and 
Among  thf^  various  improvements  i ,  ,  iw  ^  i  k  »!♦  -n 


narroweu.  luiuugu  lurof  w..,  . .  “V*'' . V  aui.rndnuu^  tiiiB  jjttM.  uave  w ««  onnqiilf  hv  Thntit  7n  ni4»m. 

the  rate  of  the  tax  increased,  until  In  a  very  great  increase  in  iniporta-  been  unusiiallv  numerous  “due  tode-  to  he  carried  out  at  the  Burran:  w  ‘  ‘  ‘  ‘  ; 

the  recent  high  rate  of  6  per  cent,  tlons  of  British  goods,  including  es-  pressed  conditions  in  manufacturing.  Inlet  plant  will  be  the  construction  ,  ®®If  Y*'  .  „  oi  e  ^ 

was  reached-  This  rate  was  reduc-  pecially  woollen  and  knitted  goods  resulting  from  tariff  reductions  and  of  an  addition  to  the  remanufactur-  Y®  loiiowing  tame  js  an  analysis 
ed  to  5  per  cent.,  effective  April  11th,  and  boots  and  shoes,  which  have  dis-  other  causes.”  The  reasons  assigned  Ing  unit.  This  extension  will  be  of  :  o'  of  service  given 

1924.  which  Is  still  a  heavy  burden,  placed  Canadian  products  In  this  included;  Out  of  business,  201:  non-  heavy  mill  frame  construction,  and  '  OY  the  Department  and  the  number  | 
Owing. to  the  reductions  In  the  market,  deprived  c'anadian  cm-  payment  of  fees.  162;  resignations,  will  cost,  it  is  estimated,  about  ^  of  times  each  service  was  given  dur- 


tarlff  and  to  the  abolition  of  the  ployes  of  work  and  endangered  capi-  107;  and  amalgamations  of  firms,  39.  $40,000.  Besides  this,  a  large  load-  |  ing  the  year; 

buslnees  profits  war  tax,  the  Govern-  tal  inverted  in  Canadian  plants.  Those  struck  off  for  non-payment  ing  wharf  is  to  be  constniriert  at  a  '  A,,(oma(jf.  Sprinkler  Equipments  1 

ment  had  to  resort  to  some  alt«rna-  Your  Committee  believes  that  all  of  fees  represented  accounts  long  cost  of  approximately  $100,000  Ma-  j  cfanding  of  (  ommnies  41 

tlve  form  of  taxation  and  decided  up-  preferences  should  he  negotiated  on  overdue.  chinery  orders  for  the  new  addition  I  .  i 

on  the.  sales  tax.  Realizing  this  a  bargaining  basis:  that  this  country  _ _  and  also  to  replace  much  of  the  old  j  TavaH,.n  .  s 

situation,  the  members  of  the  Asso-  should  open  preferred  markets  to  KwPi'l  «"  machinery,  will  run  in  cost  in  the  . I'o 

elation,  in  co-operation  with  other  those  countries  which  extend  prefer  The  Western  membership,  in  spite  neighborhood  of  $160,000.  i  •'larine  insuiance  . . ^ 

business  men.  agreed  to  give  the  red  markets  to  the  outstanding  ex-  of  cancellations,  showed  net  gains,  j - |  Insurance  Contracts . 10 


Dominion  Government  In  adminis-  preferences  are  not  to  be  extended  to  236.  and  now  there  are  748. 

t ering  it.  Canada,  Canada  should  immediately  growth  in  membership  of  tl 

’  1  11  ,T  -i  withdraw  the  preferences  now  ex-  The  following  table  she 

Tax  Economically  Unsound.  tended  to  the  United  Kingdom.  elation  since  its  reorganizat; 


Experience  has  demonstrated  that  ...1,1.  n..ui.,k  n/..4.ini»n,, 

he  sales  tax  Is  economically  un-  Preference  With  British  Dortiinions. 

)und,  for  many  reasons,  some  of  Representatives  of  the  Australian  Fiscal 
hich  are  summarized  in  the  fol-  Government  visited  Canada  early  In  year 
iwing  examples:  February  for  the  purpose  of  invest!-  1899.. 


'  national  basis  in  1899: 


tiding,  manufacturing,  farming,  ('anada  and  Australia. 


been  increased.  This  retards  cept. 


irages  immigration. 


Fiscal 

Total  mem- 

Over  pre- 

year 

hership 

ceding  year 

1899..  .. 

..  ..  132 

1900..  .. 

. .  . .  340 

208 

1901..  .. 

....  825 

48,5 

1902..  .. 

..  ..  1.080 

255 

1903..  .. 

..  ..  1.275 

195 

1904..  .. 

..  ..  1,511 

236 

1906..  .. 

..  ..  1,839 

328 

1906..  .. 

..  ..  2,104 

265 

1907..  .. 

..  ..  2,189 

85 

1908..  .. 

..  ..  2,185 

4'* 

171 

. 2.608 

2^2 

.  2.725 

117 

28 

. 3.007 

254 

. 3.043 

36 

18 

78* 

256 

. 3.30.5 

•  66 

225 

.531 

170 

. 4.272 

41 

. 4,288 

16 

. 4,056 

232* 

•Loss 

Note:— The  gain  shown  in  the  third  were  made  during  the  year  1922.  The  I 
column  is  net,  i.e.,  the  difference  he-  chief  of  each  section  is  also  instruct- 
tween  new  applications  and  cancella- 1  e1  to  have  mercantile  buildings  In 
tions.  his  district  inspected,  partly  With  a 


Standing  of  ('ompanies . 41  | 

Insurance  l-eeislation .  4  ; 

Insurance  Taxation .  5 

Marine  Insurance . 12  [ 

Insurance  Contracts . ?  10  > 

Rates .  5 

Examinations  of  Policies .  1 

Appraisals  and  Insurable  Values  3  ^ 

The  appendix  to  the  report  reviews 
the  seriousness  of  the  fire  loss  sitiia-  . 
tion  in  the  past  year,  the  report  of 
the  Ontario  Insurance  ('ommission.  | 
and  concludes  with  the  following  j 
specific  statements: —  i 

i 

Municipal  Fire  Departments.  i 

1  am  advised  liy  tho  'I’oronto  Fire  j 
Department  that  .six  men  of  the  staff 
are  continuously  engaged  in  tlie  in¬ 
spection  of  mercantile  buildings. 
Twenty-seven  thousand  inspections 


For  every  household 
task  requiring  hot 
water,  there  is  a  tankful 
always  waiting  when  j»ou 
have  a  Lion  Automatic. 
The  tank  holds  20  gallons 
— plenty  for  a  bath  or  a 
family  washing. 

When  you  ciraw  this  hot 
water,  or  as  it  ccyols,  the  heat¬ 
ing  flame  lights  anci  bums  for 
a  few  moments  until  the  water 
is  just  hot  enough-  It  Is  never 
lukewarm  or  boiling  hot— the 
temperature  is  controlled  by 
a  thermostat. 

After  the  water  Is  heated, 
it  will  stay  hot  for  12  to  15 
hours  in  the  insulated,  .Armco 
Iron  rustproof  tank,  without 
burning  the  heating  flame.  It 
uses  less  gas  than  a  heater  you 
have  to  remember  to  turn  off. 
And  you  never  have  to  wait 
for  hot  water — it  is  always 
hat. 


asst  thm  haeting  Samsa 
tha  mstosidsdiammbmr 

its  tMa  tmmk  b  tat^ 


MONTREAL  LIGHT,  HEAT  &  POWER  ConsolidiHed 

l‘<l■‘wer  Riilltling,  SS  (’raig  Slreef  IVexl,  Main  411411. 

(id.)  Sf.  Ciilhcrliie  anil  Moiiiitnin  SlreHij,  1  pt«wn  dftOft-Ctdfll, 
447  Sf.  Uatlierliie  Eakt,  in  Diipiiiti  Frercii  Ktnre.  Fast  2935. 
2576  Si.  Catherine  FnsI,  near  Lasultc,  t’lairral  Ih.50, 

1657  i’npineaii  .Ave^  near  Mniini  Rnjal,  Amherst  4H63. 

S5N  Si.  Denis  Street,  near  Dnintii.  BHalr  t37h, 

1945  I’arh  Aieiiiie  near  Lniirier,  Relair  7o5U, 
l32Se  IVelllngtoii  Street,  Verdun,  Ynrii  fft.5d, 

5(»2a  Sherlimohe  West,  h'.IMi,  IVeinnt  6109, 
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THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  6.  1924. 


** Canada  Should  Return  to  National  Policy  of  Protection  and  Make  it  Permanent”- 

Capital  Will  Pour  Into  Canada  \creditforcanada-s  |  Constant  Efforts  to  1 

If  we  Deride  tn  Cnntserve  anrl  Sell  whu.  bo^TS.  Do™„io„  |  r resent  Scale  otUimj 

»»  '*'  fcVF  Cl.>avt  tlon  thal  the  demand  tor  tarn  pro.  Government  and  Labor  r«pr«-  ,  ,  .  „  ^  ~Z j  77 T”. 

fj  m/f  .  •  I  1  .  ..I  dncla  a.,  deereaaed  will  have  tbelr  .entativee  conaidered  that  a  Slandwel  of  SS  Per  Cent.  Fix«l  After  Cuol 

Kaw  Materials  as  Finished  Articles  48.hour  week  and  unemploy.  menUAbm.d^ngAnno.l  Gr.ntoM,d  I. 


C.  Howard  Smil 
President  C.  M.  J 


If  Policy  of  Protection  is  Restored  Confidence  Will  Return — ^Miut 
Get  On  Right  Track  and  Stay  There  —  Return  to  National 
Policy  —  Revise  Preference  With  Great  Britain  —No  Safe* 
guards  Against  Depreciated  Currencies. 

A<ldr0ts  of  C.  Hou>ar4  Smith,  retiring  rretident,  mt  Annual  Convention  of  C.  M.  A.,  in 
Montreal  thit  week. 

I  wish  I  could  stand  up  before  this  I  been  in  effect  for  over  forty  years.  I 
meeting  of  manufacturers  from  I  Tariff  reduction  followed  tariff  re-  i 
various  parts  of  Canada  and  say  that  Ruction  The  country  has  now  s, if- 1 
,  ^  ^  .  fered  five.  In  1910,  1920.  3922.  1923,1 

trade  conditions  have  improved  dur-  far-reach-[ 

ing  the  past  year.  I  regret  that  I  ing  in  1924.  There  is  very  little  of  I 
cannot, do  so.  I  wish  I  could  say  the  old  national  policy  left.  I 


that  Canada  has  progressed  since  the 
ww.  I  fear  that  I  could  not  jus- 


Forsaking  the  National  Policy 
What  caused  this  change  ?  W: 


tify  such  a  statement.  If  the  steady  did  Canada  turn  a'way  from  the  na-  j 
annual  increases  in  national,  pro-  tlonal  policy  ?  Although  there  have  : 
vincial  and  municipal  debts  and  prl-  been  a  few  free  traders  in 

^  .  ,  .  ,  ■  .  ^  anada.  the  Customs  Tariff,  during 

vate  borrowings  are  taken  into  con-  century. 

sideration.  it  is  doubtful  if  the  coun-  had  practically  disappeared  from 
try  has  broken  even.  politics  because  both  Conservatives 

This  is  not  a  popular  position  to  Liberals,  when  in  power,  main- 
...  „  .  V  .  tained  the  protective  system, 

take  My  remarks  would  be  rcceiv-  ^ 

.  „  J,  e  But  there  grew  up  in  .Manitoba, 

ed  more  cordially  by  at  least  part  of  Saskatchewan  and  Alberta,  a  group 
the  public  if  I  said  that  times  are  of  men,  small  at  first,  but  compactly 
good  and  ‘will  be  better.  As  busi-  organized,  who  were  and  are  free 


HOWAKn  SMITH, 


are  suffering  because  their  produce 
Is  shut  out  of  the  United  States  by 
a  high  tariff,  because  freights  are 
high  to  other  markets,  and  because 
the  home  market  has  been  so  badly 
hit  by  trade  depression  and  emigra¬ 
tion  that  the  demand  for  farm  pro¬ 
ducts  has  decreased,  will  have  their 
home  market  restored  and  with  it  the 
prosperity  that  has  been  absent  since 
1920. 

Preferential  Tariffs. 

The  Association  has  gone  on  re¬ 
cord  in  favor  of  the  preferential  tar¬ 
iff  arrangements  with  British  coun¬ 
tries,  and  also  with  any  other  coun¬ 
tries  where  satisfactory  arrange¬ 
ments  can  be  made.  The  annual 
meeting  last  year  declared  in  favor 
of  the  principlaof  bargaining  in  ne¬ 
gotiating  preferences.  In  other 
words,  we  want  to  get  value  for 
what  we  give.  We  have  a  preferen¬ 
tial  arrangement  “with  New  Zealand, 
for  example,  that  we  hope  to  see  con¬ 
tinued.  Some  preferences,  how¬ 
ever,  are  doing  us  harm,  for  example 
the  preference  to  the  United  King¬ 
dom.  The  rapidly  increasing  im¬ 
portation  of  goods  from  the  United 
Kingdom,  especially  of  woollen  and 
knitted  goods  and  boots  and  shoes,  is 
injuring  Canadian  firms  and  throw¬ 
ing  their  employees  out  of  work. 
There  British  goods  are  made  at  half 
or  less  than  half  the  wage?  paid  to 
('anadian  workmen.  The  British 
Government  has  just  cancelled  the 
preference  on  aufomohtles,  watches, 
clocks  and  pianos,  extended  to  Can¬ 
ada  In  1919. 


Credit  for  Canada*s 

Labor  Legislation 

While  both  the  Dominion 
Government  and  Labor  repre¬ 
sentatives  considered  that  a 
48-hour  week  and  unemploy¬ 
ment  insurance  were  not  yet 
“practical  politics”  in  Canada 
at  the  present  time,  yet  in 
many  other  respects  there  is 
legislation  in  practically  all  the 
Provinces  fully  as  advanced  as 
that  recommended  by  the  In¬ 
ternational  Labor  Conference. 
Steps  are  being  taken  to  give 
formal  notification  of  concur* 
rence  so  that  Canada  may  re¬ 
ceive  credit  for  her  advanced 
legislation.  In  this  connec¬ 
tion  Dr.  W.  A.  Riddell,  new 
Chief  Research  Officer  for  the 
International  Labor  Office, 
has  been  visiting  the  various 
Provincial  Governments,  urg¬ 
ing  that  steps  should  be  taken 
by  which  Canada  should  re¬ 
ceive  full  credit  for  her  legis¬ 
lation  instead  of  being  listed, 
as  at  present,  as  one  of  the 
backward  countries  in  respect 
of  labor  legislation. 


!  Constant  Efforts  to  Force  UJ 
j  Present  Scale  of  Compensatiol 

Standard  of  55  Per  Cent.  Fixed  After  Careful  Stody—Govenl 
ments  Abandoning  Annual  Grants  and  Increasing  Burden  eiJ 
Employers — Advantages  of  Lemieux  Act  —  Importance  on 
Training  Apprentices.  j 

The  Committee  on  Industrial  Re-  i  results  of  such  Industrial  medical 
latlons,  in  reporting  on  Workmen’s  Committee  draws  at- 

f.  J  1  J  .u  .  ...u  «  tentlon  to  the  fact  that  reliable  stat- 

C  ompensatlon,  declared  that  there  ,  show  such  reductions  as  the 

is  still  a  marked  tendency  for  labor  j  following: 

each  year  to  demand  increases  In  the  I  (a)  From  6.5  days  lost  permanpeM 
scale  of  compensation.  In  Alberta  j  ^  2.9  days,  in  the  case  of 
at  the  recent  session  of  the  Legisla-  ^i,)  From  8  days  to  4  days  per  ma  J 
tiire  there  was  a  demand  for  an  in-  [per  year  in  the  case  of  a  large  Mil- 
crease  from  55  per  cent,  to  75  perjwankee  concern;  and 
cent.;  in  .Manitoba  for  increased  !  I'"’  P.®*"  ®®nt.  reduction  in  the 

benefits  to  dependents:  and  in  both  .'p^^V  ^  Massachusetts  com- 

?i^n  of  mrey  Sf  emplSersToV'S;  i  SmmmJe 'feels ®!?a^"tf  is 

v„e„™»l  ,r.l„.n,  of  Injured  work. ' nn1™‘.\“n  n“ 

The  report  de.l.  wUk  Ihl,  -enden.  j  fJ-SlTjoVKJl^n'  bTl?l  , 


inji'rtrtei  i>i.pnt,,  i.Terti»ition 

izeri  by  a  certain  section  of  labor  or.  Act. 

for  that  matter,  by  certain  grovorn-  This  Act.  as  is  well  known  wa« 

ments.  that  the  scale  of  compensation  VqnT  to  nVmle, 

w/iB  fix^d  at  aft<*r  thf*  moatcar^-  ^  *  tt  ®PPjy  primarily  tO 

ful  unidy  and  ronsideralinn.  having'  IHaUStrlal  disputes  in  COnn6CtiO]l 

parthMilar  regard  ti>  tlir  reasonab!<^  with  railways,  minss  and  public  utlll- 

maintenance  of  workmen  on  the  one  fieg.  Jp  Ifllg  the  scope  of  the  Act 

hanrl.  and  to  the  danger  of  encoiirag-  __  .  .  ,  .A 

ing  malingering  on  the  other.  The  enable  th* 

compensation  was  stated  not  as  an  .Minister  Of  I.anor  either  on  the  ap- 

ahsnintp  amount,  hut  as  a  perretitagc  plication  of  any  municipality.  Or  of 


grew  up  in  .Manitoba,  i  President  of  the  ranadian  j  The  effect  of  this  protection  on 

i  and  Alberta,  a  group  |  .Hanulartnrers  .Association.  i  fnited  Kingdom  Industries  Is  des¬ 


cribed  as  follows  in  the  Mav  issue  insolvent  I  am  not  talking  '‘I®'*-  course,  be-  his  own  motion,  to  appoint 

crinen  as  lowows  m  me  . may  ‘Ssue  i  .  ,  _  ing  that  the  amount  of  compensation 


ness  men,  we  know  that  during  the  traders  at  heart, 
past  few  years  there  has  been  a  sroup  of  follow 
good  deal  of  what  is  commonly  call-  Prf>''''lnces  and  t 


They  organized  a 


to  a  considerable  extent,  by  the  fax- 


group  of  followers  in  the  prairie  i  .  u  .u  .  . 

‘  V  -----  —  . - T.eAef4n#.«.  .nd  Antet-aA  nni4«4e.A  " ®  canoot  Obtain  the  statistics  of 

good  deal  of  what  is  commonly  call-  Provinces  and  entered  politics.  B>  [  .  graduates  of  nnr  nuhiic  high 

erl  "selling  talk  "  Htmdreds  of  using'their  influence  in  Parliament.  | : 

eu  selling  laiK.  nunareos  oi  .  1  agricultural  and  technical  schools, 

speeches  have  been  made  and  hun-  they  forced  the  Union  Got  ernment  to  :  ,  .  ,  hneiness  men  whn 

dreds  of  articles  and  editArials  have  r»‘<luce  the  tariff  in  191,9  and  1920,  i  j  >oung  bu. mess  men  vno 

areas  OI  articles  ana  eaiiona IB  nave  ,  emigrated  for  precisely  the  same 

been  written  to  Show  that  Canada  is  and  the  present  Got  ernment  to  make  ■  j  -v. 


of  the  English  Review:  blue  ruin  But  !  do  say  that,  if  would  rise  And 

Canada  keeps  moving  towards  free  with  the  wages 
'In  every  industry  covered  by  th*  trade  and  socialism,  everything  will  makes  no  apologj 


ami  fan  autnrnaTck'il?  Of  conciliation  to  enquire  into  and 
pcp  ^  onr  flnjunlcaw  upon  Industrial  disputes 

ninpv  for  roitprafing  In  connection  with  any  private  In- 


duties,  the  undeniable  results  have  get  further  into  the  doldrums.  We  ll  The  idea  behind  this  was, of 

e^7e"ns\;;r’"of'Xnr%o'n"}rreJir"t:i  ®f'out  trying  new  theories,  and  trr^i’/ase'rhc'^^ere?.?,  is‘^;;"o;  0O|>r®®.  disputes  in 

making  forward  commitments,  larger  paying  dearly  for  them,  until  Can-  •'"'•t'ed.  not  only  will  the  cost  of  com-  Private  industry  sometimes  have  so 


been  written  to  show  that  Canada  is 


i^ecoverln^' “from' "the  e"ffects"“of“"the  further  reductions  in  1922.  1923  and  : »hal  which  actuated  the  j  m  ''Vk! 

TPro^erm^  irom  me  eriecw  or  me  ♦Ke,,. !  university  graduates,  namelv.  thev  bAinw  the  pr#»-^'ar  lav4®i.  Th^ 

war  and  is  makitig  steady  progress  'Their  simkesmen  say  that  the>  ^  ^  Canada  !  „7e®^%^moJr  imanlmoiMiv 

tftwiiFilc  f Tti no V*  Dfi/Ve  onl^t  made  a  ne^innin^*  inat  •  x**u  ai.  .a  a.  »  ■  duptii^s  are  almoat  iinanlmou^ij  in 

S^re  is  a  Seff  convre^on  in“h^^^^^^^  they  hav^  sounded  "the  de-ath  knell  i  ^e  I  ntversity  graduates  em  -  j  favor  of  the  conUnuatlon  of  the  du- 

mere  is  a  lacK  or  conviction  in  inese  ••  and  tho*  rrjs  crated  in  scores,  the  others  emigrat-  ties. 

statements  w’hich  is  increased  when  protection,  and  that  they  aie  ^o-  ,  .  fhousandt;  Go  wherp  von  ‘will 

All _ _ _ _ _ _  ne  on  to  the  end.  which  is  the  com-  ^uoiisanas  uo  wnere  you  win  , 


tn  hAjnw*  the  pr#*-w'ar  4..*..  * ...  *..sua(a*<aui.n  puliuiu  o-vuiu.  j  *  *u  *  ai. 

worker.®  ^ngraged  in  th^  variou.®  in-  Another  point  to  which  attention  that  the  award  of  a  board  of 

duptri<=‘s  arc  aimoat  nnanimotijiy  in  Has  Bitter  Experience  Taught  Noth*  was  directed  was  the  gradual  with-  conciliation  under  the  Act  is  In  no 


I  immigrants  should  avoid. 


Ing  I  drawal  of  grants  to  the  Workmen's  j  binding  on  either  party. 

Bosloo.  cSlcL,'.  s’nnVian'crsce— ™a  '  Ik-  Brltlsk  (lovernmeDl  to  lr>mo  p.rl.eoe  I.iighI  „«  .011.1.”  "  GoVr3™rfr»nT”al’flrT..»  liro'Auh*"  K™°”; 

you  will  find  thousands  of  C®na-  <9  ^  have  been  through  these  disastrous  these  Boards  would  relieve  the  ordl- 1 'a®**®'’  ""  regards  Its  applicability 

dians  who  were  born  and  got  their'’"®  ^  v  trade  experiments  before— must  nary  civil  courts  of  a  good  deal  of  I  industrial  disputes  in  connection 

early  education  and  business  training  I  the  same  right,  wh^h  ts  we  go  through  them  again?  The  litigation  and  thus  save  the  commu-  ^Bh  a  purely  local  public  utility.  To 

in  this  country.  freely  reeogulzed  by  Great  Britain,  people  of  this  country,  as  a  whole,  nity  front  heavy  expenditures  assume  jurisdiction  over  such  indus- 

What  of  the  skilled  trades  ’  How  '  <"anada  cannot  be  expected  to  ^o  not  want  this  at  all.  Thev  want  „  -  ,  ,  j  «  i  disputes  was.  it  was  alleged,  to 

manv  graduates  our  machine  ' preferential  arrangements  to  see  Canada  forge  steadily' ahead  «®h«b‘li‘«“"»  In|ured  Workmen,  interfere  with  "property  and  civil 

shoos  our  foundrit^s  oi?r  woodwork-  i  *^he  road  leading  towards  another  ®®'®''®>  of  ‘h®  Provinces  it  has  rights,”  wlilch.  of  course,  comes 

fnrfac^oHeTourTexTi  e  Tins  our  P'-®®f  P®'-‘o<l  of  development.  They  b®'’"  Proposed  that  money  should  be  within  the  jurisdiction  of  the  provln- 

ia^pe^-^'min:."  om-  ‘  htlildinT’lrad^s J  I>®Pr®®iat.d  rnrrencles.  want  to  see  the  Pral^rie  Province^  ufc' Jo^rf^ill^'ever 

have  gone  to  the  United  States  for  The  lack  of  adequate  safeguards  ‘o  fijow  ®sa,n.  Ihey  wantto  jnj„red  workmen,  and  in  On-  that  the  jurisdiction  of  pSllamMt 

work,  taking  with  them  their  years  !  against  depreciated  currencies  oi  s®®  the  resouices  of  British  (  olnm-  ^  government  hill  was  passed  over  criminal  law  includes  power  to 


we  try  to  discover  the  tangible  proofs  on  to  the  end,  '^hich  is  the  com-  United  States 


of  their  accuracy. 

H’hst  Are  the  Facts  t 


plete  destruction  of  the  protective 
system.  ^ITiile  they  are  apparently 
still  supported  by  a  majority  of  the 


-  New  York, 


much  advertised  progress?  The  f®.®  ''®T  considerable  and  growing  i  this  country.  freely  recognized  by  Great  Britain,  people  of  thi 

country  is  not  satisfied  with  general  minority  in  these  pi-ovlnces,  who  do  ;  ,  .  '  !  and  Canada  cannot  be  expected  to  do  not  want  t 

statements  or  selected  statistics.  It  believe  in  them  or  their  policies,  i  ®f  ’  killed  trades  .  Ho  ;  continue  preferential  arrangements  to  see  Canad 

wants  re-ults.  In  business,  while  fl"*®  minority  remembers  that  for '  m®ny  graduates  of  our  machine  |  people  and  give  on  the  road  h 

Ve  use  statistics  to  a  certain  extent,  thirty  years,  under  the  national  pol-  shops  our  foundries,  our  woodwork-  great  per  od 

,ke  .mh,  ..  4.«.d  °Z  '“iMInridZ  nep„el..edC«,Tene.e..  i 

hX  comm*^?aVuavXre  fmiS  ’he  country  'was  opened  up.  thou- i  have  gone  to  the  United  States  for  The  lack  of  adequate  safeguards  sUrf  i„  grow 

clarexD^  newsiSSs  "nd  tL  ®®p1®  of  “®*^  farms  came  into  culti- !  ’'ork.  taking  with  them  their  year.s  '  againsl  depreciated  currencies  oi  ®®® 

cjai  expens,  newspapers,  ana  me  _  - _  .  nr  evnerienm  .ma  tbo  nntcnf<!ii  vnina  i  KiirnTip.in  coiinii-lpK  atiifl  diininiriE  hla  turned  in1 


p  roaa  leaaing  towards  another  ^  'uumv.  vumeB 

period  of  development  They  h®®n  proposed  that  money  should  be  within  Hie  jurisdiction  of  the  provln- 
to  see  the  Prairie  Provinces  ®®n<rlhiitpd  by  the  employers  to  in-  cial  legislatures.  The  judgment  of 


v^HousSoTglXaSs^TstuS;  vation.'thV  value“orfam“^^^^^^  of  experience  and  the  potential  value  ;  European  countries  ami  duniping  Sev'J^'lTnV.o^seTrbp a'uthoHzrng  the  Compensation  Bo.md  make  laws  "the%ar«mount  purpose 
of  su?h  fnformatlon  aul^  exolSles  ®t®adily  increased,  wealth  multiplied,  of  this  country,  had  they  been  able  from  the  1  nlted  States  is  responsible  f®®  fh®  old  I  rovinc...s  t„  spend  up  lo  $100,000  out  of  the  of  which  is  the  prevention  of  public 

Jtth  ^  Everywhere  there  was  growth  and  to  live  here  and  devote  their  skill  to  for  the  serious  conditions  existing  in  of  Quebet  and  Ontario  combine  their  Accident  Fund  for  this  purpose.  Your  wrongs  and  crime  and  the  malnten- 

the  complacent  optlm  sm  with  which  ^  ®®y  a®"  ’a^®®  ^a®  ^owtn  ana  industry  ?  many  lines  of  manufacturing.  I>ench  ®1<.11,  capital,  wafer  poSvers.  lumber.  Committee  is  having  a  careful  study  ance  of  public  safety,  peace  and  or- 

many  have  gotten  into  th®  habit  of  J®'®laP™®nt.  _ why  have  not  all  these  Canadians  I  silks,  dresses  and  other  goods  are  «nd  minerals  into  the  products  of  in-  made  of  this  question.  der."  "Industrial  disputes.”  it  is 

regarding  the  position  of  this  coun-  -  •  fntnrB  tt  ia  nniv  a  been  able  to  stay  in  this  country  and  i  filling  Canadian  shops.  Imports  are  dustry.  They  want  to  see  the  Mari-  Investigation  made  so  far  goes  to  declared,  are  not  now  regarded  as 


lue.  vumyiav-viei  ripypj__^p_e  -rup  „ponip  Were  ban-  Canadian  industry  ?  many  lines  of  manufacturing.  I-Tench  capimi,  water  powers.  lumber, 

many  have  gotten  into  th®  habit  of  J®'®J®P™®nt.  Why  have  not  all  these  Canadians  silks,  dresses  and  other  goods  are  «nd  minerals  into  the  products  of  in- 

regarding  the  position  of  this  coun-  |  future  It  is  onij  a  1 1’®®"  able  to  stay  in  this  country  and  |  filling  Canadian  shops.  Imports  are  ‘lu®trv;.  They  want  to  see  the  Mari- 


-V  I  coincidence  that  since  this ‘»rniin  nf  i  make  a  litdng  for  fhcmsclvps  and  increasing  from  Germany,  Italy,  Bel-  time  Provinces  brought  into  closer  show  lhat.  unless  the  greatest  care  matters  conrerning  only  a  dlspuUng 

Throughout  Canada  there  IS  P®"' j  j,-,,,,pia_-  «pi,eri' control  ‘  inrt  hive  Ihcir  families  Instead  of  going  to  !  giiim.  Austria.  Czecho-Slovakla  and  relations  with  the  rest  of  Canada  and  is  exercised,  rehabilitation  schemes  employer  and  his  employes,  but  such 

eral  uneasiness  and  lack  of  confi-  »  ’  nnttin'/Vheir  nni  eiU  ef  ^he  United  Plates’  That  question  i  other  countries— where  wages  are  rescued  from  their  present  depre.s-  may  easily  do  more  harm  than  good,  disputes  are  matters  of  public  Inter- 

Business  has  had  a  rough  r®®“  puiung  ineir  policies  into  ei- ;  -rhn  ri-ct  fe.-.  I  oniv  n  fmetion  of  CanaHimi  waees—  «ion.  If  these  are  to  be  accom-  The  two  chief  factors  that  enter  into  est  and  concern." 


of  the  West  has  '  *®  easily  answered.  The  first  tar- 1  only  a  fraction  of  Canadian  wages 


passage  for  several  years,  as  the  in-  M®'-'-  ’“®  ^P*^  ’"®  "®®’  j  iff  measure  nassed  in  378' 

crease  in  the  failures  of  manufactur- j  ®^anged.  MTiere  is  the  optimism,  istateg  nVovided  for- 

in”  firms  shows  The  failures  in  that  used  to  prevail  ?  where  is  the  ^ states  pi OMded  for 

in„  111  ms  snows.  me  laiiures  in  ,  q-jjp  nrairies  have  "The  encouragement  and 

commercial  enterprises  are,  propor-  ®  ;  *®®  P®®'®'®®  i  tion  of  manufacturers ’’ 

tinnatelv  as  serious  There  ha-s  t’®®®  hit  harder  than  any  other  part  manuiacturei  s. 

uonaicij,  as  serious.  mere  f,  _  j  since  their  own  rmresen- 1  rt’®-'"  never  departf 

been  heavy  mortality  in  banks,  brok-  '-anana  since  ineir  ow n  repi esen  ,  -oUev  Aifhnneh  thf 
eraee  ho, .sea  ana  other  finaneiai  eon.  tatives  have  forced  their  successive'**’®^  pollc>.  Although  thf 


iff  measure  passed  in  1789  bv  the  '  and  the  currencies  are  depreciated  Pll®hcd  the  old  tried  and  true  na-|the  problem  of  getting  injured  men 

*  *  .  ..  _ _ ^.4 _ ^  _ ^  I  WA-nef  oKl  tcnn/l  i»>  inri  iiuf  w  o  r»A  _ 


Qitcd  States  provided  for;  ;  to  a  great  extents  Ag  the  Govern-  tionai  policy  must  ne  restored  and 

"The  encouragement  and  protec-  ment  has  turned  a  deaf  ear  to  all  with  that  restoration  will  come  a 
3n  of  manufacturers.”  ;  protests,  Canadian  industries  and  new  era  of  national  expansion. 

They  have  never  departed  from  '  their  employees  must  continue  to  Return  to  National  PoIIct. 


erage  houses  and  other  financial  con-  ^a”'’®®  fate  loicea  men  successni 
cerns.  Although  some  improvement  .^'®®.  **'®**®  *.*’®  co'mH-y 


tion  of  manufacturers.”  ;  protests,  Canadian  industries  and 

They  have  never  departed  from  '  their  employees  must  continue  to 
that  policy.  .\lthough  their  tariff  '  suffer. 


®®°  Only  ««  Out  of  680  Disputes. 

tional  policy  must  be  restored  and  re-established  in  industry  are,—  While  exnreessing  no  onininn  imnn 

with  that  restaration  will  come  a  haJk  ‘^o  ’h®  ®®Ds*lt'»tional  question  lnvol?ed. 

new  era  of  national  expansion.  work  a  d  "  ^  ^  “(which  la  to  be  carried  to  the  Privy 

Return  to  National  Policy.  '^"nd."The  willingnes.s  of  the  cm- 1  * 

nlover  to  cn-oner  ite  * '’“'®  *"  ®®y*“^  the  LemleUX  Act 

I  believe  that  this  country  has  a  P"'"®'  ,®;,  ,  ,  ,,  'has  proved  of  great  benefit  In  the 


was  raised  or  lowered,  the  governing 


ceins.  ^'^"fensomemprovememj--  principle  of  ihelr  policy  'was  that 

IS  apparent  in  the  position  of  the  t“®>r  allies  in  ine  i  imince  of  on  -  roimn-v  uonbl  hr  Heveion 

Canadian  National  RaHwavs  thrir  *®''*o  ®*P®’''f’®'’*®‘*  ’'•**’  Lee  trade,*’’®'®®''*’®®"*”''  "onl  I  bo  demlop 
Lfm.ti  ar^sHiTaHHint  socialistic  theories  during  , he  !  ®**-  *’®t  **’®”;.  <’''*’  1>®®P>®  would  be 


Attacks  I’pon  Prosperity. 


I  believe  that  this  country  has  a 


deficits  are  still  adding  formidable  ”**“  socialistic  meoiies  au 
sums  annually  to  the  national  debt.  *9"®  y®fs  they  governed  f 
It  is  not  agreeable  for  thousand.s  of  'iPCf  with  results  that  a 
t  anadians  to  reflect  that  all  their  though  unfavorablj  known 
hard-earned  income  taxes  have  been  ®®®  busy  w-ith  excuses  for 
swallowed  up  by  the  Canadian  Na-  ®®®®  '’*.,***®  f®*‘onaI  policy 


and  socialistic  theories  during  the;®"-  i  ’®  who  have  a  stake  in  the  country  in  within  our  Itoiindaries  all  the 

four  vears  thev  governed  that  nm-  ®"’P**’'®‘*  ®*”*  t**®*  t**®”'  *’"*’  P**®' '  the  slianr  of  a  farm  a  house  a  far-  ,  .  ?  r>ot  naariea  ail  me 

tour  JMia  me>  goternen  mat  pio  .  would  l.r  mofretrd  w-brfhrr  '  “®  ®*’®P®  ®*  ®  mnn,  a  nouse,  a  rac  elements  of  siicce.ss  if  wo  use  them. 

Vince  with  results  that  are  .w®”  f.,,.  tory.  a  shop,  a  bank  account,  or  any  ,f  yo„  g-^ree  with  me  1  think  thl.s 


nlover  to  co-onrratp  ...  luav  iue  4^iui«ua  aci 

^^Asjega.^^^^^^^^^^  fici'd’Sit”w.?sTgiS^ 

■  '  first  -md  most  important  fac  m  im  ‘“‘‘®''  “®  “r***® 

rust  .inn  mosi  impnrt.tni  ctetor,  in  p,g,„tp  there  have  been  only  36 

.T.  ®®®cs  in  which  treatened  strike  was 


they  were  made  In  factories,  produc- I ‘,7;;.  *<’  y®"  «S^*-®®  with  me  1  think  thl.s  lem  of  rehabilitation  is  pre-eminently  ( 

^  ed  from  the  forests  or  the  mines,  or  body  of  men  assembled  here  should  '  one  of  "Ihe  human  equation.”  In  i  .  ^ 


hard-earned  income  taxes  have  been  ®*-®  busy  with  exc'uses  for  the  sue-  °®idevastaling  influence ’of  ''^ho*®®®!® 

swallowed  up  by  the  Canadian  Na- !  ®®®®  '’*.t*’®  national  policy  and  for  "tariff  noliev  has  .  ThcTe  has  been  little  real 

tional  Railwsvs  tor  several  rears  I  “®  failnr®  of  their  own.  but  they  ,  ***  st.imii  >  out  taiiii  policy  has  jp  public  expenditures.  Do- 

tionai  Hallways  ror  several  J®®*^®'  ,  .  r  ,  been  as  variable  as  that  of  the  Unit-  minion  urovincial  or  municinal 

w  th  a  regti  arlty  that  is  becoming  ®*P*®'P  ®''’®y  t°®  *®®*»-  sj^gtes  has  been  constant  Wpiv.  P*^®' '*i®*®'-  municipal. 


minion,  provincial,  or  municiiml. 
From  time  to  time  various  govern- 


Consider  for  a  moment  the  posi- 


are  not  sure  from  year  to  year  what  pjcnts  go  through  gestures  and  even 
the  tariff  will  he.  (  OntraSt  the  re-  miUo  snma  email  .-oHirniiona  hiit 


'"X°famers  are  making  discour- 1  “  ,"a.  H  w  1  h?  '  T'on tra^  he  r^!  gestures  and  even 

aging  statements  in  regard  to  con- 1  Consider  for  a  moment  the  posi-  “its  The  Un?ted  .Cep  has  one  wL^r^Thls^Tu^™^ 
ditions  in  agriculture  which,  as  they'!  *“0  Canada  has  been  forced  mio  the  d®®*-®®®®  “  cost  of  oneraUoS 

claim,  and  as  everybody  knows,  have  i  with  relation  to  the  United  States  by  compared  with  our  nine  millions.  ;  which  harLln  mu  imli  effect  m 
been  and  still  are  bad.  following  this  suicidal  destruction  of  .  ..pgnectivc  rieirrers  nf  r^i.Unn' ' 


following  this  suicidal  destruction  of 

*u.  _  -T.. _  1 _ _  and  the  lespectltc  degrees  of  nation-  ovarv  fa/»mrv  nnH  nth»r  Htiel- 


■Although  wages  arc  high,  thou- 1  *he  protective  system.  They  have 


and  the  respective  degrees  of  nation¬ 
al  development  are  much  in  propor- 


(ontrast  the  re-  make  some  small  reductions,  but  PANAIIA  QlIPPI  IFQ  Cflc/ 
States  has  one  what  are  these  in  comparison  with  WnnHUH  OUl  iLILw  OU/0 
illions  of  people,  jhe  decrease  in  cost  of  operation  aDCCPPC  ||<|jrAT  IMPflDTC 
ir  nine  millions,  |  ^.jijch  has  been  nut  into  effect  in  UliCCOt  d  ft nCH  I  lIRl  Ulf  I  w  | 


every  factory,  farm  and  other  busi¬ 
ness  in  Canada  ?  Living  beside  tho 


body  of  men  assembled  here  should  I  one  of  "Ihe  human  equation.”  In  i  ,  .  J  ' 

do  everything  possible  in  their  own  other  w-ords.  the  man  of  .strong,  self-  '.nbor  .Supply  and  .ipprenticeahip. 
communities  to  see  that  Canada  re-  reliant  character,  even  with  a  major  |  As  is  well  known,  the  amount  of 
turns  to  the  national  policy  of  pro-  injury,  re-t-stahlishes  himself ;  the  j  unemployment  In  Canada  has  been 
tectlon  and  make  it  permanent.  man  of  weak  character,  even  though  j  less  during  the  past  year  (ban  dur- 

— . -  - -  his  injury  lie  a  minor  one,  tends  to!  Ing  1922.  Unfortunately,  however. 

Aawiana  Aiifim  irA  new  lose  heart  and  look  too  much  for  out-  the  reason  for  this  is  not  so  much 
IjANAiJA  SUPPlIES  ®”*®  assistance  instead  of  rtdying  on  Incrca.scd  activity  on  Hie  part  of  Can- 

Wflimi/n  Wl  I  blbw  Ule/0  himself.  In  the  latter  ease  there  is  adian  industry  as  tho  very  large  ex- 
PpCCpC*CUilJCAT||y|PnRTQ  obviously  great  danger  of  any  scheme  odiis  of  workmen  to  United  States. 
UnutUt  wflllbnl  llfllwltlw  of  vocational  Iraining  and  rnhaliili-  A  conservalive  csflniatc  of  thi.s  ex- 
- - - -  tation  being  greafly  aluised,  to  tho*odus  is  180,00(1,  which  includes,  of 


sands  of  people  have  been  emigrating  1  been  steadily  hoisting  their  tariff  ^ ri®®-y n  Canada  ^ 

pverv  month  to  the  United  States  and  against  us.  We  have  been  humbly  _  .  f”®**  states,  which  ha 


every  month  to  the  United  States  and 
the  exodus  continues. 

Are  these  the  signs  of  progress  ?  I 
do  not  thing  there  is  much  use  in 
thftjteople  of  Canada  deceiving  them- 


lowerlng  ours  against  them.  ^”du/-  ®'*  ‘*."®  *"  *'’®  'li**’®’’®”®®  ’n  *®®”f  i  dred  and  five  million  people  against  United  'stateT’Dcparf’rnent ’’o"f%'’oml  **’®  ""'  hman  him.self.  the  number  of  iiiimigrauts.  although 

ing  the  twelve  months  ending  March,  million,  and  many  times  merce.  at  26,000,000  bushels,  suppllea  Indnsfrlnl  Medical  Service.  fnr  Vho  Vog^”** 

1924,  we  bought  from  the  United  temi^rate  climate  wealth,  we  have  been  trying  to  half  by  import  and  half  by  domestic  .  .  ,  m  •  ®'’''7-.‘*  ®  J®*®  " 

SUtw  gocX^lo  the  v^lue  of  $601  -  *”®  ®®'‘f®®-  '*  '"  keep  up  with  their  expenditures.  As  production  Wheat  was  imported  dur-  Another  que.s  ion  fo  which  your  say  tha  the  immigranls  include  only 

00=000*  T  »r\oooo-oo’!;  ’  soivativo  to  say  that,  if  'we  had  fol-  .  ,..g,,iV  .hu  countrv  has  heon  eniiin-  ine  1023  In  a  total  niiantitv  of  13  *  ommitee  lias  givon  considerable  at-  a  small  fraction  of  the  number  of 

295,339.  as  against  $540.989. <38  dur-  ®  WO  000  bushels  from  thf  following  P'-®v’®n”on  of  sick-  skilled  and  semi-skilled  workers  who 

’  s®”’®  '®*****h  **'*1®.  *’"*■  pop"lntion  E!^krnffirrh  HMinei  couSes  Canada  ^  000  000  ***'*"®t®>-  •''"®>*  h"®  b®®**  h®'®  '®‘*  th®  <  0'"’*r.v. 

1923,  an  increase  of  $60,305,601.  This  might  have  been  anvwhere  buildings,  houses,  and  istotog  3000000  m.ghgig^  done  In  recent  years  towards  tho  pre-  In  these  circumstance.s  your  Corn- 

may  indicate  ability  to  buy.  but  part  from  tw-l^^tv-five  lo  fifty  million  neo-  i  ®®''’''®>®-  ®*  ®  ®®®*  heyond  our  United  States  vention  of  accidents  l.iit  it  is  too  lit-  mitlec  deems  it  proper  to  point  out 

of  the  bu.ving  was  done  with  bor-  with  rLiegniinri inc  natinnli^7-  '*’®®**’''-  We  cannot  Change  the  past.  tie  recognized  that  sickness  causes  that  when  Canadian  industry  re- 


s  one  hun-  Greece 


The  total  consumption  of  wheat  in  l"'®’7'®''  a®*,  |’’®r<‘ly  of  the  employ-  course,  to  some  extent,  the  families 
reeceis  roughly  estimated,  says  the  ‘1®  "ho  provides  the  money,  but  of  of  workmen.  On  the  other  hand 
ilted  States  Department  of  Com*  *he  workman  himself.  the  number  of  immigrauts.  although 


States  goods  to  the  value  of  $601,- 


selves  any  longer.  It  is  time  to  face  295,339.  as  against  $540,989,738  dur-  j  j^wed  Hie  sr 
the  facts.  *he  twelve  months  ending  IMarch,  inm-th 


are  additional  causes,  hut  It  is  con-  j 
servative  to  say  that.  If  'we  had  fol- 


Indiisirinl  Medical  Service. 

Another  question  to  which  ; 


on  Hie  increase,  has  not  compensated 
for  tho  loss.  Moreover,  it  is  safe  to 
say  that  Hie  immigrants  include  only 


the  facts.  ’h®  twelve  months  ending  .tlarcn, 

,,  .  _  ,  ,,  1923,  an  increase  of  $60,305,601.  This 

( anses  of  Present  t  onditions.  ,nd,rate  ability  to  buy.  but  part 

What  are  the  causes  of  these  con-  of  the  buying  was  done  with  bor- 
ditions  ?  rowed  money  and  part  with  money 

They  may  be  grouped  in  two  obtained  by  sacrificing  raV  mate- 
classes:  international  :and  domestic,  rials.  During  the  tw'elve  months 


7  ‘’"'■’.w'u  from  twenty-five  lo  fifty  million  peo- 


ui  UJC  uu.viu^  iiuuv  v.  .ui  uui-  ,  .vitVi  f'r>rr/>gnnnriinf*  natinml  <1«.  i  —  ............ - -  - , - .  u-nnA  "c  i  ecusiiiit'ii  iiiai,  mikmcmm  caiiHCS  iiiiii,  w  urn  i  aii.uilitii  iiiuusiry  le- 

rowed  money  and  part  with  money  vAinnment  *  !  should  Serve  as  a  warning  7.>AAA'h  uXi  .  infinitely  more  loss  to  industry  than  siimes  its  normal  activity  there  will 

obtained  by  sacrificing  raV  mate-  vc’PP***®"*-  ;  for  the  future.  We  must  regulate  ®"®he‘s-  accidents.  Thus  national  insurance  in  all  probability  be  a  great  shortage 

rials.  During  the  tw'clve  months  The  QnesHon.  our  spending,  not  by  the  example  of  *  "rK®y.  •id.  i  Dusneia,  ann  oiner  experience  in  England  has  shown  of  skilled  and  semi-skilled  workers. 


The  QnesHon.  our  spending,  not  by  the  example  of 

r-v,.  .J _ ,  _ !  the  United  States,  but  by  the  con- 

The  time  has  come  for  all  those  ! .  .  - 


The  international  causes  arc  affect- !  ending  March,  3924.  the  United  States  has  come  for  all  those  i  “®  L””®®  States,  hut 

ing  all  countries.  The  “whole  world  j  bought  from  us  goods  to  the  value  believe  in  the  development  of  I  “***®  "^ ‘’'**' P***'®®’' 

was  impoverished  by  the  war.  In-  of  $430,715,496.  That  is.  on  the  Canada  to  take  a  stand  The  issue  FiiHire  Depends  on 


countrle  83,00  uh  clearly  that  sickness  causes  five  In  this  same  connection  your  Com- 

I  n.S.  Leads  tn  Flour.  times  as  much  loss  time  as  accidents,  mlttee  feels  that  more  attention 

.  J  I  .AAA  J  and  this  Is  confirmed  by  experience  should  be  given,  than  at  present,  to 

Flour  imports  during  1 9-3  reached  jjj  UnlKd  Slates.  Six  days  lost  the  question  of  training  apprentices, 

the  record  figure  of  about  l.p  .  0  pp^  ^^orker  per  year  from  sick-  This,  in  the  opinion  of  your  Commlt- 


was  impoverished  by  the  war.  In-  of  $430,715,496.  That  is,  on  the 
ternational  financial  and  trading  average  last  year  every  Canadian 


Canada  to  take  a  stand  The  issue 
is  clear.  Is  the  country  to  have  a 


Future  Depends  on  Policies. 
Possibly  from  some  quarters  will  j 


machinery  was  badly  damaged  and  is  bought  $68  worth  of  1  nlted  States  |  pQjjpy  of  national  development  or  ;  come  the  charge  that  my  remarks  barrels,  supplied  from  the  following 
being  slowly  repaired.  Germany  goods,  while  every  American  bought  1  o  \yp  believe  in  protection  he-  !  to-day  are  pessimistic.  I  am  not  a  sources:  l.'nlted  States,  776,000  har¬ 


ness  has  been  proved  to  be  a  most  tee,  can  best  be  carried  out.  not 
being  slowly  repaired.  Germany  j  gooas.  wniie  every  American  nougnt  ,  We  believe  in  protection  he- ;  to-day  are  pessimistic.  I  am  not  a  sources:  united  Staws  < /s.uno  oar-  conservative  estimate.  .  through  an  elaborate  Government 

and  her  allies  have  been  conducting  |  $4  worth  of  (anadian  goods,  Thej  cause  it  is  no  experiment  In  Canada,  pessimist  in  regard  to  the  future  of  r®*®;  f  anada,  146.000  barrels,  Aus-  ^,|p^  coping  with  this  scheme  financed  by  assessments  up- 

a  persistent  campaign  to  evade  dis- 1  are  draining  away  our  cash  and  they  over  forty  years  of  success  are  be-  i  Canada,  provided  that  right  policies  ”®®*;®, ® problem,  many  of  the  larger  Ameri-  on  all  employers,  but  by  groups  of 

armament  and  the  payment  of  re-  are  drawing  away  our  people.  Re-  There  are  few  countries  j  are  followed.  It  does  not  take  long  can  <;oncernR  have  established  plant  employers  in  the  same  industry,  or 

parations  to  which  they  agreed  in|cently,  the  Canadian  Manufacturers’  have  such,  valuable  stores  of  for  wrong  policies  to  ruin  a  bank,  a  ^  aa<i  ***”  oiner  fncdical  departments  and  no  concern  even  liy  individual  employers  inde- 

the  Treaty  of  Versailles.  The  a  1-  Association  addressed  a  letter  to  all  ■  ^aw  materials  as  Canada.  We  have  j  manufacturing  company,  or  an  Indl-  co’”’*’’*®®-  214,000  Darrels.  which  has  ever  started  such  a  de-  pendently.  In  this  connection  it 


the  Treaty  of  Versailles.  The  al-  Association  addressed  a  letter  to  all  ■  ,.g.^  materials  as  Canada.  We  have  i  manufacturing  company,  or  an  Indl- 

lles  have  been  trying  to  enforce  the  the  universities  in  Canada,  asking  ,  abundance  of  fuel,  water  power,  an  vidual.  Recently,  Europe  has  fur- 

Treaty.  They  have  succeeded  fairly  each  how  many  of  its  graduates  are  |  intelligent  and  industrious  popula- 1  nisbed  some  dismal  examples  of 

well  in  bringing  about  disarmament,  now  living  in  Canada,  how  many  3f®ltion;  in  fact,  everything  that  a  what  can  be  done  to  a  country  by  a 

but  they  have  not  got  very  far  in  !  living  in  the  United  Sta.tes,  and  how  manufacturing  country  needs,  except  ■  governing  group  of  theorists, 
securing  the  iiayment  of  reparations,  j  many  are  living  in  countries  other  ij,  Hjp  If  the  pol- !  The  common  sense  of  Canadians 


1 1  nivn  1.  1  ■  H  th  I  enii  t.'unccrns  iiavn  eeiaaiisiieu  iiiani  lempioyerK  in  toe  sam*'  inausiry,  or 

^  014  AA<t  ^*^*'^**’1'  ***”  I  medical  departments  and  no  concern  even  by  individual  employers  inde¬ 


countries,  214,000  barrels. 

Floor  I  Imports  Will  Decreasp, 


which  has  ever  started  such  a  de-  pendently.  In  this  connection  it 
partment  has  ever  abandoned  it.  may  be  pointed  out  that  much  has 
Where  a  concern  is  too  small  to  em-  hcen  accornpli.shed  by  various  plants 


•  hat  ran  be  done  to  a  country  by  a  |.'‘J,?"SDOr'tiwn  S*i'b*'at''airira  Pbysiclan  by  ItaclI.  In  this  aircctlon  by  mnvlng  men  on 

nn,cr„l„g  group  ot  tbenrl.ta.  ‘".iiLZZZTr.Z  mfhl  lm«r“  i’  ''‘'"Bfl  "L 


overning  group  or  tneorists.  corresponding  decrease  in  the  impor 

The  common  sense  of  Canadians  mtion  of  flour.  Since  the  Govern 


with  one  or  more  olher  concerns  In  other  so  that  in  course  of  time  they 


Many  new  nations  have  emerged  |  Canada  and  the  United  States.  I  j^y  protection  is  restored,  confi-  will  prevent  the  acting  of  European  menl^mononolv  was  lifted  and  mil-  •''®nie  positlone  As  regards  the  1  become  skilled. 

since  the  war  and  new  alliances,  Twelve  out  of  fourteen  universities  <J(.qcp  will  return,  prosperity  will  fol-  !  tragedies  here.  It  is,  well  nigh  im-  igrs  are  free  again  to  make  more 

■  '  *  *  I  — —14-j  4  .-4---.-  ....  .  .  —  I  ALnhKTA  III  .MBriR  ' - •--»  1..— v 


some  of  them  secret,  have  been  fohn-  replied  giving  the  request  informa 
ed  The  allies  have  not  been  un-  tion,  which  shows  that  6.378  gradu 
animous  Suspicions  have  arisen,  ates  of  these  Canadian  iiniversitip! 


Large  expenditures  for  military, 
naval  and  air  forces  have  been  main- 


repiieo  giving  ine  request  intorma- :  and  Canada  will  begin  to  grow  possible  to  wreck  a  country  possess-  white  flour  Instead  of  dark  flour  Im- 

tlon,  which  shows  that  6.378  eradu-lggain  instead  of  remaining  stagnant  ing  the  virility  and  resources  of  Can-  ports  will  decline,  and  as  a  proof  it 
ates  of  these  Canadian  universities  ^  as  she  has  since  Ihe  w  ar.  ada  I  am  not  saying  that  if  tariff  is  stated  that  heavy  stocks  have  been 


Important  lumber  shippers  of  the 


are  living  outside  of  Canada,  and 
that  of  these,  4.675  are  in  the  United 


Nalional  rrohlems  and  the  Tariff  j  '•®<1"®**®‘*’®  continue  Canada  will  be-] carried  into  1924. 


tained.  and  in  many  cases,  increased.  States. 


As  a  result,  trade  has  made  slow 
progress  towards  recovery,  j 

As  Canada  has  not  much  influence  ( 


Uftiild  Nof  Make  Llrlng  Here. 


There  is  scarcely  a  great  national 
problem  that  is  not  tied  up  to  the 
question  of  protection.  Two  courses 
are  open  to  us.  Me  ran  export  our 


As  Canada,  has  not  much  influence  j  Under  any  conditions  a  fe'w  gradu-  i  are  open  to  us.  Me  ran  export  our 
in  world  politics  we  shall  have  to  |  ates  of  our  universities  would  leave ,  raw  materials,  export,  our  surplus 
wait  patiently  to  see  what  Great  j  Canada  to  pursue  research  work  or  ,  population  along  with  them,  reduce 
Britain,  the  United  States  and  France  '  for  some  other  special  reasons.  But  |  the  size  of  our  cities,  towns  and  vil- 
accomplish.  why  would  6,378  of  them  lea.ve  their  laaes.  diminish  the  value  of  our  farm 

In  the  domestic  field  we  can  act,  own  country  ?  We  must  admit  that'  property,  put  hundreds  of  firms  out 
Most  of  our  present  troubles  are  due  they  left  because,  they  could  not  of  business,  and  thousands  of  work- ; 
to  following  wrong  policies  since  the  make  a  living  here  and  that  better  ers  out  of  employmeflt.  On  the 
war.  Does  it  not  seem  reasonable  opportunities  awaited  them  else-  other  band,  we  can  decide  to  con- 
that  Canada,  emerging  from  the  war  where.  These  hlghl.v  educated  men  serve  these  valuable  materials, 
with  Dominion,  provincial  and  muni-  had  to  seek  alien  lands,  combat  the  manufacture  them  in  Canada  and 
clpal  debts  enormously  increased,  obstacles  an  emigrant  encounters  in  sell  them  as  finished  articles.  If 
should  have  taken  stock  of  her  re-  strange  countries,  and  find  there  the  this  policy  Is  followed,  capital  will 
sources  and  her  obligations  and  for-  living  for  themselves  and  their  fami-  pour  in  to  take  advantage  of  the  op- 
miilated  a  policy  accordingly  ?  And  lies  denied  to  them  at  home,  Esti-  portunity  lo  earn  dividends.  There  | 
should  not  the  foundation  stones  of  mate  the  cost  to  the  country  of  edii-  will  be  no  immigration  problems  be- 1 
that  policy  have  been  economy,  the  eating  these  graduates.  On  the  cause  people  will  he  glad  to  come  to  | 
reduction  of  debts,  the  conservation  average,  most  of  them  spent  six  Canada  to  got  work.  The  railway 
of  raw  materials,  the  emploj’ment  of  I  vears  in  the  public  schools,  which  problem  wdll  disappear  berause  there 
the  people,  and  the  development  of  are  maintained  entirely  out  of  taxes;  will  be  an  Increase  in  freight  and 
agriculture  ?  four  more  years  In  the  high  schools,  passenger  traffic  which  will  turn  de- 

The  opposite  course  was  chosen,  which  are  also  maintained  almost  en-  ficits  into  surpluses  If  wealth  piles 
Within  a  few  months  after  the  close  tirely  at  the  public  expense,  and  up  in  the  country  there  will  be  no  j 
of  the  war  Canada  began  to  aban-  from  four  to  six  years  at  the  univer-  trouble  about  paying  the  taxes  and  1 
don  the  national  policy  which  had  sltles,  most  of  which  are  maintained,  reducing  debts.  The  farmers,  who  I 


The  British  Preference 

“The  principle  of  British  preferential  tariffs  was  acJopteiJ 
by  Canada  in  1897.  In  1898  Canada  granted  the  United 
Kingdom  and  reciprocating  British  colonies  a  preferential  tariff 
of  25  per  cent.  In  1900  this  preference  was  increased  to  one- 
third.  and  in  later  years  more  than  33  1-3  per  cent,  preference 
was  granted  on  many  items.  The  limited  McKenna  prefer¬ 
ences  extended  in  1919  and  cancelled  this  year  were  the  only 
practical  preferences  we  got  in  return. 

“This  is  a  one-sided  arrangement  and  your  Committee  be¬ 
lieves  that  Canada  should  continue  the  policy  and  cancel  all 
preferences  to  the  United  Kingdom.  This  preference  to  the 
United  Kingdom  has  resulted  in  a  very  great  increase  in  im¬ 
portations  of  British  goods,  including  especially  woollen  and 
knitted  goods  and  boots  and  shoes,  which  have  displaced  Can¬ 
adian  products  in  this  market,  deprived  Canadian  employes  of 
work  and  endangered  capital  invested  in  Canadian  plants.  Your 
Committee  believes  that  all  preferences  should  be  negotiated 
on  a  bargaining  basis. 


l'0MI’ANT"S  fROGRI  SS  t:oa.sf  now.  tn  the  past  two  years  it 
Vancouver — Three  ships  are  loari-  has  developed  very  rapidly.  In  ''922 
Ing  on  the  British  Uolutnbia  coast  it  shipped  5(3.000,000  feet  of  lumber 
with  full  cargoe.s  for  the  Sou'horn  to  the  Atlantic.  Last  year  it  sent 
Alberta  Lumber  company  for  Cuba  more  than  100,000.000  feet  while  up 
and  United  States  Atlantic  ijoris.  to  date  this  year  it  has  shipped 
The  Southern  Alberta  Is  one  of  the  50,000,000. 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

I'ARIS.Ont.  BRANTFORn.Onl.  LONDON.Ont.  WATCRFOgD.Oat. 
AI.MO.NTK,  Ont.  (XIATICOOK.  Oue.  and  ST.  HYACINTHF,  Oue. 


General  Office: 

PARIS,  Ont. 


Selling  Aganta  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


The  Laurentide  Company 

Limited 

GRAND’MERE,  » 
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QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


USING  SHIPS  OF 
U.S.T0  BRING  IN 
PULP  AT  A  LOSS 


Mill  MACHINEIir  IDODGE  RESIGNS 

INTERNATIONAL 


The  CarthaRc  Machine  Co.,  Car¬ 
thage,  N.Y..  makeis  of  pulp  and 
paper-mill  machinery,  are  locating  .i 
branch  factory  in  Belleville,  Ont., 
where  they  have  purchased  the  entire 


PAPER  GO'S  HEAD 


plant,  properi.y  and  lands  of  the  .1.  C. 
Wilson  Manufacturing  Co.,  Limited. 
The  Canadian  company  will  be 
known  as  the  Carthage  Machine  Co. 
of  Canada,  Limited.  F.  S.  Wilson, 
president  and  principal  stockholder 
i'  n  ■  ^*1®  -f-  F.  Wilson  .Manufacturing 

Europ^n  Pulp  Manufacturers :  co..  has  been  appointed  vice-presi- 
— Losing  $25,000  a  Trip.  i  dent  and  general  manager  of  the 

-  I  Canadian  company.  A.  K.  Hinds, 

-New  York  —  At  a  conference  of  general  manager  of  the  parent  con- 


Strong  Protest  of  Pulp  Manufac* 
turers  to  U.  S.  Government — 
Shipping  Board  Rates  $4  Be¬ 
low  Cost,  to  Advantage  of 


R.  A.  Graustein,  of  Boston,  Suc¬ 
ceeds  as  President  —  New 
Plant  to  Be  Built  in  Canada, 
and  Eventually  All  Newsprint 
Interests  Will  be  Transferred 
Here — “Deathknell”  of  U.  S. 
Industry- 


manufacturers  in  the  offices  of  the 
American  Paper  and  I’ulp  As.socia- 
•;  I  tlon,  to  discuss  the  importation  of 
foreign  paper  and  pulp,  Henry  W. 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


c.crn.  Is  president,  and  A.  TL  Ward-  i 
well,  president  of  tlie  parent  com-  j 
pany,  is  secretary-treasurer.  | 

I'p-to-dati**  Plant. 

The  Wilson  plant  Mtiieti  the  new  ■ 


Stokes  of  Philadelphia,  prrscident  of  company  have  taken  over  is  easily 
I  the  Association,  doelarcd  that  the  j  adaptable  U>  their  nced.s.  It  in- 
j  American  paper  and  pulp  manufac- i  a  modern  manufacturing  plant 

j  turers  are  being  taxed  by  the  govern- 
I  ment  to  put  themselves  out  of  busi¬ 
ness.  Mr.  Stokes  made  this  state¬ 
ment  : 

"The  customs  situation  as  regards 
the  proper  assessing  of  import  rates 
on  Swedish,  Norwegian,"  Finnish, 


An  event  that  stirred  np  wide¬ 
spread  interest  in  pulp  and  paper ! 
elreles  was  the  resignation  of  Philip  ; 
P.  Dodge,  as  president  of  the  Tnter-  I 
national  Paper  Company,  and  the  ap-  ^ 
pointment  of  R.  A.  Graustein,  a  I 
Boston  lawyer,  as  his  successor.  Mr. 
I^odge  was  made  chairman  of  the  . 
Board  of  Directors,  a  new  position 
in  the  company. 


which  was  used  for  the  building  of 
water-wheels  and  ininsmission  ma- 

chinery.  The  main  buildings  were  |  j  PropeHies  in  Canada, 

erected  in  Ikib  and  are  ol  the  latest  j  .  * 

construction,  of  brick  and  steel  with  ;  Th®  following  was  the  official  an- 
wired  glass  windows,  concrete  floors  nouncenmnt  as  to  the  change. 

I  German,  etc.,  pulp  and  paper  is  j  ThrTlanr’it  f*®®” 

harbor  and  has  sidings  connecting  it 
with  the  Canadian  Pacific  and  Cana- 


hut  to  all  concerns  doing  business 
with  such  manufacturers. 


“The  reading  of  the  evidence  taken  dian  National  Railways. 


at  the  public  hearing  at  Washington 
recently  on  Section  28  of  the  .Jones 
hill,  discloses  a  perfectly  amaxing 


his  election  to  the  chairmanship  of 
the  hoard  is  in  response  to  this  re¬ 
quest.  The  board  of  directors  was 
unanimous  in  its  support  of  the  pol¬ 
icy  of  development  of  low'-cost  pro- ; 
perties  in  Canada,  which  was  so  | 
siieressfully  inaugurated  with  the! 


Have  Varied  Proiliictioii. 

The  Carthage  Machine  (^o.  were 
founded  in  188!).  Their  principal  . . . . _ ^ 

situation.  A  prominent  importer  '  products  are  pulp  and  paper  shred- |  Tliree  Rivers  mill.  , 

'"'Old  washers,  chip  screens,;  “A  recent  survey  of  the  company's  | 
pulp  grinders,  wet  machines,  wood  !  properties  lias  confirmed  the  opinion  ! 
splitters,  fan  pumps,  barkers,  chip  '  that  it.s  large  resources  can  most 


and  expected  to  import  into  the  Fnif  ed 
States  during  1D24  a  total  of  700,000 


CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 


HANITFACTVIUNG  ALL  GRADBS  OF  TUB  FOLLOWIITO  nOARItAl 

CHIPBOABD  NETVSBOAIUI  VAT  LUTED  BOARD 

81BAWB0AKD  WOODPULP  BOAKD  tONTAJJSEK  BOAUD 
WHITE  PATENT  COATED  BOAKD  AND  SPECIALTIES 


HILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 


Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KBRRY 
PrcRldent 


DAVin  F.  ROBERTSON 
General  .viauaBer 


CUAS.  E.  WHITTEN 
iiiecretaryTreasurer 


sTaUnaviam’^Vri^  '  profitably  be  employed  in  the  fur- 

;  such  prices  that  the  American  mills 

moulds,  savealls,  thickeners,  ball- 


I  free  list. 

!  "Tt  would  he  b.ad  enough 


and  imnching  ther  pursuit  of  this  policy.  The  re- 
ners,  cylinder  suits  of  the  operation  of  the  com¬ 
pany’s  Three  Rivers  mill  have  more 


ir  ♦his  ,  ,  .  ,  ,  .  ,  , 

;  were  being  brought  in  by  foreign- 1  and  fittings,  tironze  and  lead  "pek, 
I  owned  ships  but  the  distres.sing  cir-  j  and  other  i 
ciimstancc  is  that  the  United  States  1  recent  dev'i 

Shipping  Board  is  carr.ving  this  j  turc  of  machines  for  making  bags 
:  pulp,  taking  a  loss  of  $2.5,000  on  each  |  and  envelopes, 
i  ship  per  voyage  which  figures  about  - - — — — — 


!  bearing  blow  valves,  ca.st  iron  pipe  !  than  justified  the  expectations  which  i 

were  entertained  when  its  construc- 
pecial  lines.  Among  their  :  tion  was  determined  upon.  Designed 
'elopments  is  the  manufae  ,  with  a  nominal  output  of  240  tons  a 


Belgo-Canadian  Paper  Company 


-LIMITED- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLvS  AT 

SHAWINIGAN  FALLS,  QUE, 


$4.00  per  ton  of  pulp,  such  loss 
j  comes  out  of  the  United  States  Tre.a- 
sury  and  in  turn,  is  charged  tiack 
!  proportionately  to  the  American 
I  pulp  and  paper  manufacturers. 
Therefore,  the  American  pulp  and 
I  paper  manufacturers  are  paying 
j  taxes  to  put  themselves  out  of  busi¬ 
ness.  Can  you  conceive  of  anything 
Iso  absolutely  unfair  and  ridiculous 
i  as  to  permit  the  use  of  American 
j  ships  for  this  business?  The  ans- 
I  wer,  of  course,  is  that  these  Import¬ 
ers  are  using  United  States  Shipping 
Board  ships  because  they  operate  at 
lower  freights,  whereas  if  the  Ship¬ 
ping  Board  withdrew  the  ships,  Ihey 
wQuld  have  to  use  foreign  ships  and 
have  to  pay  higher  freights,  whirh 
would  be  at  Ir,ast  that  much  protec¬ 
tion  to  the  American  industry. 

“Another  amazing  feature  of  this 
'hearing  is  that  notwithstanding  the 


day.  it  has  been  producing  daily  in 
the  neighborhood  of  200  tons,  its 
operating  cost  being  among  the  low-  j 
est  in  the  industry.”  1 


French  Drawings 


Mr.  (irniistein’s  Appointment. 

The  appointment  of  Mr.  Graustein 
and  tlie  announcement  of  the  direc¬ 
tors  as  to  their  plans  for  develop¬ 
ment  in  Canada  are  of  outstanding 
importance  in  the  industry,  Mr. 


CANAL  HE  PANAM.4. 

Drawing  of  .May  15,  1021. 

redeemable  by  j  crallsteln'her^ame"  famliiar' to  puVp 
and  paper  men  in  Canada  through 


250,000  francs. 

redeemable  by 


i  tempted  re-organization  of  the  Rior- 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


'  100,000  francs 

^  redeemable  by ' 

^  V  -c'  SI  K  ^  ®'^  imporL'int  bondholders  and  finan- 1 

^ooH  ''  '  "  ’■•''‘coioablc  by  ^,3,  He  is  a  bust- ! 

,  .  ness  engineer  as  well  as  a  lawyer. 

I  .  '’k?  numbers  arc  r®- '  necentlv.  along  with  G.  F.  Hardy. 

^450  n  well  known  pulp  and  paper  mill 

,  ..{j.459  f)8b,.)fi-  8,)L4S8  l,.,4o,696  engineer,  he  has  carried  on  a  thor- 

i  -i-u  CA  r  M  ,  lough  investigation  into  the  Intema- 

Ihe  50  following  numbers  .are  p  .  rompany’s  properties,, 

I  s,  A.,.'-  '  s^'aa-  .AC  ^  nnd  it  Is  believed  that  the  policy  that 

lA  ■•.AAi.iiAiaiiiiiuK  i  o7^-'”c  ■  on-’.*  ^‘^'‘*“^!baa  been  decided  upon  of  closing 

j  frightful  blow  this  arrangement  de-  i  bieh-cost  mills  in  the  United  States, 

j  livers  to  the  laboring  people  em- i  [J;:"’;;',?  '  developing  water  powers  in  their, 

ployed  in  American  mills,  the  trans-  7ic’-k-  ooo’ono  oSi.olli  stgad  there,  and  expanding  In  Can- 

'portatlon  companies  bringing  Lbo 78j,„n.  ,  a,c  ion  nda  where  the  company  has  an, 

!  wood  down  from  our  forests  .and  de- 1 .  ,“on’loA '  abundant  supply  of  pulpwood.  was 

the  result  of  the  recommendations  of 
yir.  Graustein  and  Mr.  Hardy.  I 

l.tiS.'J.sns  I,7.'f8,n44  1,747,580 •  1,757,616  Building  Up  Three  Rlvcrs  Planl. 

1,774,340  1,777,339  1,820,008  1,823.148,  H  'a  about  ton  years  now  since 
1,022,113  1,047,875  1,000,704  the  International  built  any  new  mill 

The  following  463  numbers  arc  re-  *ti  the  Ignited  States,  and  as  appears: 
dermalde  by  400  francs:  i  below  in  a  sLatement  of  Mr.  Dodge, 

2,440  3.1)76  11,410  12,268  I7,.r, 70  '  B  is  their  intention  to  limit  their  de- 

35!424  ’  ’  ■  '  ‘  ‘ 

61,022 
76,152 

.  .  82.504  _  _ _ 

00,504  101,133  106.408  115,558  1'''  n®"'  mill  there  to  look  after  their 
of  abuses  under  the  customs  laws,  j  126.344  443,048  153,274  153,775  156,166  ♦*mber  limits  In  th.at  Province.  A 

under  which  Ihe  Americ.an  manu- I  161.146  163,184  170.427  171,176  180,441  !  short  time  ago  two  mills  of  the  eom- 

factiirers  are  faring  rijis-classifira-  :  182,180  184,654  100,908  20o!o04  20L800  P‘''ny  were  shut  down  at  Watertown, 

tion,  undervaluation  and  dumping  of  |  3(1.3, 4J)  213.630  220,045  223,063  227,280  '♦'♦'®  P'^nt  at  Three  Rivers,  which 

foreign  papers.  Mr.  Stokes  was  j  237,,os2  2:50.'655  244.135  246.067  253  4”60  started  some  three  years  .ago. 


wood  down  from  our  forests  .and  de- 1  ,  j,, 

ilivering  the  finished  product  to  points  ,  1,380,436 

:  of  consumption,  no  representative  1, 435, -.8*1, 442,641  1,404,854 

of  siieh  interests  appeared  at  (he  '  ^’b*'*.0.J6  1,664,195  1,619,702  1,666,539 


ppeared 

'meeting  to  show  the  true  facts  in  an 
effort  to  correct  the  trouble  and 
apparently  no  one  of  the  Uongress- 
raen  at  the  hearing  had  been  posted 
by  any  of  the  above  interests  so  that 
it  seems  to  mo  that  this  intensely  in¬ 
teresting  situation  has  been  woefully 
I  neglected. 

I  The  meeting  was  in  connection 
:  with  the  work  of  the  American  I’aper 
land  Pulp  Association  in  combatting 


27,367 

56,877 

71,901) 

81,570 

94,756 


.32.032 

58,541 

72,025 

82,27 


39,768 

66.201 

77,071 

88.502 


44  303  vclopmcni  to  Uanada.  There  was 
blLll  report  a  couple  of  weeks  ago  that 
7o!i10  'I*'-  Dodge  was  coming  to  New' 
80,330  1  Brunswick  to  decide  upon  a  site  for 


!  authorized  to  name  a  committee  to 
,||ak(e.  entire  charge  of  this  campaign. 


Pulp-Paper  Market 


262,603  263,408  270.583  .307,458  311,804  began  with  four  machines,  pro- 
313,137  316,620  321.324  321  812  321  047  ducing  210  tons  daily  and  has  now 
322,784  323,328  325,085  327 .’806  33L452  increased  fo  300  tons,  is  one  of 

333,071  342,861  3.54,223  356,805  365,064  "b  ♦be 

371,480  377,243  383.300  386.150  387,017  '’""♦'benl.  Tt  is  of  particular  inter- 
303,501  304,447  394,577  306,160  308,471  ®'’<  ♦be  industry  from  the  fact  that 


the 


.309,324  400,067  406,383  418,411  424,907 
438.770  446.047  456,826  473.296  473,742 


if  burns  oil  instead  of  coal.  Tn  ' 
spile  of  the  fact  that  it  was  con¬ 
structed  during  the  time  of  peak  | 
costs,  it  is  regarded  by  the  company  : 


!p.S  ?nd°^^apr  nSfslDiati^njf  74.502  480.301 

since  last  week.  Prices  of  ground-  |  JJ-  4  J0.644  480,^40  480,003  401  ,  02  ^  low-cost  mills. 

wood  pulp  have  not  advanced  as  was  '4  o()5,.i4o  *1.  m  4  tt  o 

anticipated,  but  demand  is  very  sat-  cooVo^^ia  500,847  Death  Blow  fo  F.  S. 

isfactory.  The  tendency  in  the  finer  '  512,11,  51,.,8V3  520,471  525.751  527,173'  Prefacing  his  remarks  by  an  an- 

grades  of  sulphite  pulp  is  for  an  ad-  I  527,602  .534,626  535,151  536,603  537,683  nouneoment  of  the  erection  of  a  new 

vance,  but  it  is  believed  prices  on  the  1^43.417  544,440  544,791  557,240  561.030  mill  in  Canada  in  the  near  future, 

lower  grades  will  remain  as  they  are  1  564,748  577,653  578,724  501.777  598,050'  and  the  gradual  removal  of  its  on 


for  an  indefinite  period. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


B.  C.  LUMBER 

MILLS  BUSY 


The  1024  cut  of  the  East  Kootenay 
forestry  district  gives  promise  of 
running  to  a  grand  total  of  150,000,- 


.611,757  614,112  617,726  618.423  610,463  tire  interests  fo  Fanad.a,  Air.  Dodge 
1 623,740  632,606  63.5,668  635.700  647,700  said  later: 

I  648,283  650,847  652,387  652,475  656,806  “Action  of  the  United  States  Con-  ' 
661,228  665.840  668,725  670,058  671, 101 :  gress  in  placing  newsprint  on  the 
675,480  676,660  676.723  685,283  602,041  ■  free  li.st  has  dealt  the  United  States 
605,610  606,651  702.447  703,219  713,820;  industry  a  death  blow,  We  will  con-' 
714,030  720,500  722.051  725,000  730,667  '  linne  manufacturing  in  the  T'’'nited  ' 
730,041  744,181  744,476  751,762  755.!)50  States  for  a  long  time  fo  come,  hut 
765,013  768,575  760,365  785.383  803,580  ;  without  a  tariff  to  protect  us  we 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


1 

ST.  REGIS 

PAPER 

COMPANY  OF 

CANADA 

j  LIMITED 

j 

i 

i  1 

1  ; 

j  Head  Office  Canadian  Company  Head  Office  American  Company 

MONTREAL  TRUST  BLDG.  30  EAST  42nd  STREET  j 

I  MONTREAL  NEW  YORK 

;  i 

LIKE  THE  HALL  IVIARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS  21 

WATERMARK  'y\ 


GUARANjTEES 

QUALITY 


Howard  Smith  Paper  MilIsLimited 

MONTRBAI- 

Milla  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


We  Specialize  in  Colored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONGAN  ”  BATHURST,  N.B. 
A.B.C.  Code  4th  and  Sth  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


804,308  804,!)05  814,770  810,844  831,714  cannot  thrivf.  \Ve  will  continue,  he- 
834.724  844.347  844.577  846.151  846,630  cause  we  own  vast  timber  tracts;  hut  i 


000  feet,  which  represents  a  decrea.se  I  852,606  855,683  8.58,300  86.3,406  866,646  when  the.se  are  exhausted  we  will 


of  30,0(10,000  feet  when  compared 
with  the  heavy  cut  of  1023. 

While  the  lumber  demand  is  light. 


867,346  869.318  872,151  879.021  886,015  ,  cease  manufacturing.  We  cannot 
887,506  888,720  801,540  804.581  808,484  compete  against  the  cheap  labor  of 
890,337  901,110  001,972  906,152  011,736  foreign  countries. 

I  there  Is  a  brisk  business  in  poles  of  I  915,46,3  021,102  021,677  027,508  028,141  “Our  planUs  in  the  United  States 

I  the  longer  lengths  and  in  railway  I  930,346  031,253  0.34,686  035.650  036.057  I  will  be  utilized  for  the  manufacture 

I  ties,  and  a  cut  of  from  1,000.000  sawn  i  037,850  045,961  047,603  048,102  !)51.278!  of  eleetrleity.  for  wlilch  we  have  a 

i  ties  and  the  usual  quantity  of  the  1 952, 870  055.362  055,751  056,447  06.3.267  1  well  equipped  engineering  force, 

i  hewn  variety  is  looked  for,  with  a  1 070,104  072,928  077.732  986,110  986,537 ;  The  company  of  which  I  am  the 

probable  value  or  the  year’s  cut;  087,481  901,820  092,258  905,581  005,089  head  will  suffer  no  loss." 

,  AA,  A-A  Plajing  a  Lone  Hand. 

1,000,290  1.001.0.50  1,002.226  1,004,120  ,  ,  .  .  .1  1  r  -ir 

1,008.704  1,010,168  1,010,757  1.011.1.53  L 

1,011.960  1.017.048  1,017.868  1.019  064  !  *’1^'  ®h  ef  representative  of 

1,021.372  1,022.444  1,028,715  1.020.185  i International  Paper  Co.  was  re- 

1.035.006  1,036.532  1.042.503  1.043  4 17  ^  h  i '  r  ""ViT  ,  ^ 
1,043,766  1,053,930  1.056.782  1  057  402 '  The  late  presl- 

-  •  •  “  .  dent  has  heen  accustomed  to  play  a 


D.  L.  &  W.  Scranton  Coal 


The  Standard  Anthracite 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


Lackawanna  McCrary  Coal  Co.,  Limited 


213  STi  JAMES  STREET 


totalling  around  $750,000. 

Sixteen  sawmills  are  now  in  oper¬ 
ation,  averaging  a  dally  cut  of  40,000 
feet,  and  indications  are  that  there 
will  probably  be  thirty  sawmills  go¬ 
ing  before  the  end  of  "May.  "rhe 
smaller  mills,  which  run  principally 
on  contracts,  will  continue  to  about ;  1,057.615 
the  end  of  .lune,  when  many  of  the 
contracts  expire. 


DOPHLlNG  PORT  ARTHUR  MILL. 

Port  Arthur, 
an  addition 
double  the  capacity  of  the  Thunder 
Bay  Paper  Company's  pulp  mill  liere, 
putting  the  total  per  day  np  to  100- 
120  tons,  has  heen  commenced.  It 
will  be  completed  in  September  and 
add  50  men  to  the  permanent  force 
of  employees.  ' 


1,063.450  1.066.226  1,070,884 V  V  ^  .  ! 

1008887  ri0’6‘>3  i  newsprint 

ri‘’o'o65  l’l‘’7’667  l’l''s’i7»  many  occasions. 

I'ito’orn  ,’,7  .’ll? '  sometimes  It  was  found  dlfficul 


1,082.412 
1,116,043 

1.133,648  1,134,260  1,143,352  1,144.311 

1,161.783  1,167,088  1,167,462  1,180,706 

ir.— The  construction  of  1 1.184,535  1,194,206  1,196,043  1.11*6.281 ,  C‘‘‘7Tor  the**indust^^ 

which  will  practically  I  1.198.007  1,206,460  1.212,414  1,215,884!”®®^  inuusirj. 

1.217,082  1,218,242  1,221,028  1.223,660 


man 
and  ! 
difficult  to  j 

receive  that  measure  of  co-operation  ' 
among  the  mills  that  most  deemed  i 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 


Manufacturers  of  Pine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


1,226,07 


NED  GRAIN  UOMPAXY 

FOR  VAM’OUVKR. 

Another  addition  to  the  many  large 


1.336,782 


1.366,770 

1,378.201 


1,454,847 


headquarters  in  Vancouver  is  the 
newly  incorporated  Panama-('ana- 
dian  Elevator  Company,  Limited,  |  4.466,756 
which  comprises  another  new  grain-  ■  1.485,007 
handling  organization  which  plans 
to  ship  from  Vancouver  to  Europe  by 
way  of  the  Panama  Canal.  The  capi-  j 
tal  of  this  concern  is  $250,000.  and  of- 1 
fices  have  been  opened  at  411-414 
Rogers  building. 


1,226,630 

1,220,041 

1,220,100 

1,633,742 

1,635,609 

1.637,917 

1.640,654 

1,244.302 

1,254,688 

1,255.357 

1,645,027 

1.655,460 

1,655,564 

1.658,611 

1,270.286 

1,277,411 

1,282,117 

1.665.191 

1,666,898 

1.672,351 

1.673.319 

1,300.620 

1.301,170 

1,301,703 

1,677,305 

1,678,680 

1,679,706 

1,680,002 

1,307,751 

1,307,753 

1,316,336 

1.682,442 

1,683,728 

1,683,801 

1.691,109 

1.325.153 

1,325,160 

1.335,459 

1,692,480 

1,713,183 

1,728,902 

1.729,325 

1.344,118 

1,348,061 

1.349,320 

1,730,732 

1,731,256 

1,736,110 

1,738,898 

1,358,433 

1.350,181 

1.360,417 

1,753.136 

1,768,110 

1,759,121 

1.761,393 

1,373,606 

1,374,096 

1,376,543 

1,764,324 

1,769,077 

1,776,688 

1.780,619 

1,392,083 

1,392,695 

1,402,450 

1,784,996 

1,789,548 

1,789,573 

1,796,815 

1,405,805 

1,416,662 

1,428,839 

1.804,448 

1,808,017 

1,812,119 

1.812.828 

1,444.719 

1,441,208 

1,450.783 

1,814,254 

1,821,090 

1,827,871 

1.838,304 

1,460,002 

1.462,673 

1,464,741 

1,851,578 

1,853,216 

1,860,465 

1,872,969 

1.460,790 

1,476,329 

1,482,745 

1.874,478 

1.875,670 

1,875,991 

1,878.332 

1.485,060 

1.402,186 

1.403,074 

1,883,389 

1.886,519 

1.896,069 

1.896,238 

1,501.838 

1,505,067 

1.624,133 

1,905,143 

1,913,036 

1,930,188 

1.934,703 

1,533,116 

1,533,577 

1,639,195 

1,939,006 

1.943,509 

1.950,102 

1,952.866 

1,551.318 

1,556,734 

1,561,493 

1,958.979 

1,960,855 

1,967,112 

1,967,831 

1,566,371 

1,566,583 

1,583,727 

1,970,366 

1.972,418 

1,977,667 

1.978.084 

1.501.342 

1,501,621 

1,614.553 

1,982,227 

1,984,582 

1,992,946 

1,992,983 

1.623,037 

1,626,837 

1.628,669 

1,996,139 

1,996,125 

. 
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1 


COAL 


For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGill  Streetg  Montreal.  Main  833* 


f 

l: 


Tite  'ONANIMl"' TIMES. 


SBJiisimasWs 


JUNE  6, 


The  Hudson  Bay  Route. 


Arguments  in  Favor  of  Completing  Railway— Sanctioned  by  Both 
Parties — Navigation  Until  Late  in  September — ^Testimony  of 
Experienced  Sea  Men. 

(By  >V.  TEES  CrRBA>(.) 

KVITORIAI.  yOTtS. — f'ccUnrt  that  the.  oasr  of  the  Hudson's  Ban  BaUxeay 
has  not  been  disposed  of  finaUy^hy  any  means,  space  is  piren  to  a  letter  on 
the  subject  from  a  someiehat  different  standpoint  to  the  usual,  trritten  by 
Mr.  IV,  Tees  Cu.rran,  F.Tt.C.I.,  F.ll.G.S.,  of  Montreal.  Mr.  Cibrran,  whin  is 
secretary  for  Montreal  of  the  Royal  Colonial  Institute  of  Liondon,  has  been 
operatinp  in  the  Hudson’s  Bay  territory  since  1907  xoith  a  number  of  able 
enr/incers,  and  has  a  xcidc  personal  knoxclcdpc  of  the  sxthject  xvith  which  he 
is  dc.'tlinp.  .ijr.  Curran  was  Joint  author  with  Hr.  Harold  K.  Calkins,  B.Sc.,  \ 
of  "Canada's  M'ondcrful  y orthland.” 

Tlie  Editor,  la  strong  evidence  as  to  where  the  ! 

The  Financial  Times.  political  parties  stand  in  the  matter. 

Dear  Sir. — It  is  not  in  a  spirit  of 
controversy  that  I  am  writing  this  let-  Spent  Setera  Seas  ns 

tor.  There  has  been  a  great  deal  said  I*'  offering  an  opinion  of  my  own 
and  written  recently,  antagonistic  j  the  practicability  of  the  Hudson 

to  the  Hudson  Bay  and  the  navig- 1  Boy  Route.  I  would  mention  the  facts  ;  ; 

ability  of  the  Hudson  Strait,  the  |  Hiot  I  have  spent  several  setsons  in  1’,  j,  MctOXKEYJi  . 

.short  route  from  Western  Canada  to  the  Hudson  Bay  district.  I  have 

the  European  markets.  .Much  of  the  operated  my  own  power  boats.  Mr  McConkey  is  the  newly-ap- 
comment.  however,  has  been  by  travelling  thousands  of  miles  up  and  pointed  general  manager  of  the  Can- 1 
people  with  little  or  no  personal  down  the  bay,  and  have  made  the ;  nda  Life  Assurance  i  ompany.  To- 1 
knowledge  of  the  countrv  and  the  Passage  of  the  strait  a  number  ofi>'®“to.  Since  1911  he  has  been; 
prevailing  conditions  therein,  and  I  times.  I  have  had  sufficient  oppor-  general  superintendent  of  the  com- 1 
fear.  also,  by  others  who  may  be  1  tunity  to  acquire  knowledge  of  the  ,  i 

somewhat  prejudiced  to  the  project,  and  practicall.y  unexplored  portion  |  - 

which,  of  course,  will  mean  a  dlv-  of  t’anada;  failing  to  do  so.  I  oer-|k|M|aa  aa  i 

'ersion  of  a  portion  of  the  western  I  tainly  would  not  be  avery  close  ob-|Mk|W  fl|  ULIJ  I  A 
traffic  from  existing  lines  of  railway.  |  server.  j  IvkwW  VlkiJLIt  I  w\ 

I  would  not  only  he  doing  myself  an  |  Navigating  late  in  September!  j  _ 

Injustice,  but  the  great  body  of  wheat  i  There  were  two  occurrences  dur-  I  tf"  I  PI  ATIAU  AM! 

growers  of  the  West,  if  I  did  not  say  j  ing  mv  experience  in  the  Hudson  '  Ltlj  |  |  IJ HI  Un|  I 

a  word  on  behalf  of  the  route,  by  !  s,rait  to  which  I  would  like  to  refer.  I  ■  w  ■  a  iiiai 

giving  some  of  my  experiences  inland  which  will,  at  the  same  time,  Bir"| 

that  country,  as  well  as  certain  facts  I  give  results  of  experiences  of  sea  ||y\|l|f|||U|  k  PJLI  Uj 
concerning  the  wheat  project,  as ,  captains  that  have  travelled  these  lllWUlinilUL  B  ILLl  1 
undertaken  by  the  Government,  and  j  northern  waters  for  many  years. 

what  I  believe  the  ultimate,  results  !  When  travelling  between  Stratton  .  - 7 - -  ! 

f’P-  Island  in  the  .lames  Bay  and  St.  Life  Underwriters’  Association 

Enough  fo  warrant  consfriiction  lohn's.  .Newfoundland,  on  fhe  steam- 1  of  Alberta  Obtain  Enactment  i 
O.,  ...nolbelp  .ha, haa  m”™:  !  »'  Two  p,„.  I 

prior  to  the  decision  of  the  Govern- ,  ,hn  h.^‘1  i  «  insurance  Compan- 

ment  to  construct  the  Hudson  Bay  ,  niaVu-eH  that  tho  w-aathar  hih  not  innu  '**’  Public  and  Government. 

Railway,  much  evidence  was  obtain-  Aftlr  ran  fnd?n  J  - - 

,  ,  ,  i  verv  promising.  After  reminding  me  _ 

ed,  pro.  and  con  from  reliable  I  The  Life  Underwriters' Association 

favoTrvas'^s.lUr^  «  >-csui,  of  eigh- 

thc  construction  of  the  road,  i  on- !  ' teen  months  effort,  been  in;  t  rumen-  ^ 


.7^ 


Unaolloltwcl  T*wei« 
monlala  Sfsossis 
fow 


ttur  tauum  iifip  icfiius  iiiai  ii  lias  .k- 

,  1  ,  ,  1  .  »  u  -iT  1  r  son  Strait  was  entered  on  the  morn- 1 

been  lost  sight  of.  by  the  people  of  n  utia 

vorta-n  o „ „  ,  1  u g  of  t hc  2 1 s t .  of  Se pt em bet .  while 

P.astern  (  anada  at  any  rate,  that _ ", _ .  „ 

conversing  with  (  aptain  <  ross,  who 

prior  to  the  decision  of  the  Govern-,  _  „  t  — 

,  ,  r,  was  on  the  bridge  at  the  time.  I  re- 

ment  to  construct  the  Hudson  Bay  ,  jij  «... 

,,  V  J  I..  •  marked  that  the  weather  did  not  look 

Railway,  much  evidence  was  obtain-  _ _ _ 

,  •'  ,  ,  i  verv  promising.  After  reminding  me 

ed,  pro.  and  con.  from  reliable:,,,;  '  „ 

I  ,1.  .  ,1.  J  I  that  we  were  likely  to  nave  equl- 

sources,  ami  that  the  evidence  in _ _  ,  .  „  .  ,  „„ 


LEGISLATION  AN 
INSURANCE  HELP 


of  Alberta  Obtain  Enactment 
of  Two  Amendments  to  Pro¬ 
vincial  Succession  Duties  Act 
•—Benefit  Insurance  Compan¬ 
ies,  Public  and  Government. 


7,  J  '  are  in  one  of  the  safest  places  in  the  I  : 

sequently  the  first  sod  was  turned  to  navigate.”  The  captain  had  !  ^  '^'‘y  im- 

u  the^present  .Minister  of  Railways,  I  ppyp^al  journeys  to  the  bay. '  P^ttant  amendments  to  the  Frovin- 

JJ°iqiO^°''^Xhfn  arJ^latef  ^  cial  Succession  Duties  Act. 

m  i.HU.  men  at  a  iat?r  date  the  statement.  On  that  voyage.  „  ,  „  ,  „  ^ 

Senate,  to  sati.sfy  those  who  tvere  tj,p  jp^,.jj,^  Sfrutton  Heirs  Receive  Estate  Inlacl. 

r"  ’T'’  7;  "‘"■‘’.'i'’’  a™,,  ....h ; 

sea  captains,  engineers,  and  others  :  Law*renc^in^.Tu*iv!  with ''♦he  ex- i  payment  of  life  insurance  twli- ! 

familiar  with  the  conditions  the  jpphpVgs  to  he  seen;  the  provincial  1rcasui**r  for! 

Hudson  Bay  distiict.  and  after  i  distance  while  steaming  down  the  express  purpose  of  paving  sue-  ' 

weighing  the  information  carefully.  .  .  *  • 

the  report  made  was  again  decided- ' ^  ^  coast,  and  which  was  ,  cession  duties,  and  reads  as  follows:  : 

in.  rcpori  nidoe  was  a„ain  oecinia  ,  nothing  more  than  might  be  seen;  ..ti,i»  . 

ly  m  favor  of  the  route.  :  any  time  in  crossing  the  Atlantic.  ™  «PP‘>’  >  e- 

Spent  $20,000,000  to  1020.  j  Ko  Ice  Troubles.  I  the  payment  ol  succession  ; 

The  construction  of  the  railway-  i  The  other  experience  to  which  T  j  t^tities 

carried  on  until  1918.  it  having  been  •  have  referred  occurred  when  making  '  1^'  To  the  amount  of  any  life  in- 

graded  to  Port  Nelson  and  completed  the  passage  of  the  Strait  westward  ;  surance  policv,  or  policies  heiongin.-' 
to  within  ninety  miles  of  that  place.  |  )n  1914.  on  the  .steamer  ‘‘Adventure.'”  |  to  the  estate  of  a  deceased  n-^-rson 
and  extensive  harbor  construction  On  the  morning  of  the  sixlh  day  out  '  and  expressly  mad"  pavable  to  the  ' 
work  carried  out— at  a  total  cost  of  ,  from  .Montreal,  Cape  Chldley,  the  en- i  Provincial  Tivasiirei  or  an  Executor  ! 
twenty  million  dollars.  Construe-  |  franco  fo  the  Hudson  Strait,  v.-as  or  Trustee  for  the  piirpose  of  navin  i 
tion  wor.;  was  .stopped  in  that  year.  1  reached.  Bein'g  on  the  bridge  with  1  diitv  imposed  hv  this  act  except  s 
owing  to  the  financial  exigencies  of  1  faptain  Conch.  1  discussed  with  him  to  any  exeess  in  such  amount  ..  !■ 
Ihe  war,  and  there  never  has  been  the  route  he  was  about  to  take.  He  and  above  the  amount  of  the  I’l.r, 
any  official  intimation  that  the  route  rather  surprised  me  by  sayinc  that  which  exrcsQ  if  rpf  rived  i.v  ihv  m  - 
was  to  he  ah.andoned.  The  tinder-  I  he  was  going  through  by  the  south-  vineiai  r,T7s\;iTr  shall  he  m 
taking  was  not  begun  in  any  half-jrrn  course,  tind  to  assure  me  there  f„r  hv  him  to  the  persons  enli'lcd  i 
hearted  way.  and  it  has.  of  course,  j  no  need  to  criticise  his  ju.lg-  Xe'  estate  provided  hat  it 
always  been  the  intention  fo  com- ,  ment.  said,  "This  will  be  the  Ipnf'i  1  ihii'  iffer  Leh'eveecl: 

p,.,.  „p,r,„  .h.  IIP..  ,.,p ,  .» ,h.  b.,.  1  h,v,.  rnrbrb.‘ra;i;;r,b „ 

Sanctioned  by  hofb  parties  ,  always  token  the  south  course  and  ,j,p  ppfafp,  ji  would  hr  subject  lo  - 
-.j.  t  .L  •,  i  have  never  vet  had  any  trouble  from  ,, 

That  the  hnildlng  of  Ih^.  railway  |  -phe  statements  of  these  two  h  h  taxation,  then  t.- 

was  sanctioned  hy^hoth  polifiral  par- Ip  ^.p^p  ,j,p  ^  be  calcttla.ied  upon  t  , 

ties  IS  evidenced  by  some  of  tbe  lit- ! ,^p  (n,poptant  information  T  !'''  ' 

frrances  of  the  leaders  in  Parlia-  j  jj^p.^.  givin"  amount  of  such  excess  insurance,  but  • 

ment  which  1  take  the  liberty  of,  p^piar.ation  regarding  i  lower  m  the  table, 

qunting.^^^Sir  George  1-oster  in  1^6  ,  ,n,prpst.  On  the  mentioned  in  .section  ,. 

stated.  I  f’eliexe  the  Hudson  Bay  ^l^^p  pj.  ,l,  ,  ,|,p  “Prompt"  Itisroiinis. 

Railway  ought  to  be  built  njiil  It  shore  of  Baffin  Land,  there  is  I  . 

cannot  be  biiiit  any  too  soon.  Sir  ninnir.g  wfsiw.  ,1  Sliould  '"m  amendment  should  prove 

Wilfrid  Laiirier.  Prime  .Minister  of  ,  ■,j,ppp  f,p  jpp  pnnditions  when  "a  ve-- : ndvantageons  ina.'^tnucli  as  life 

Canada,  said  in  1998.  "We  have  come  j,, ,  plaiting  ,hp  passage  »h'oug:t  fo  insurance  companies  will  be  able  to 

fo  the  conclusion  that  the  time  ’n  J|.^p ,j,p  norih  course  nse  it  as  an  inducement  for  the  pnh- 
build  the  Hudson  Bay  Railway  is  'onij.  g^p,.  ^j,i,  ,1^,,  h„r  lir  to  provide  a  fund  with  which  to 

now,  not  tomorrow,  but  now,  we  have  :  j;,.,  jpp  35,  well  Cn  the  ’iteir  sueeession  duties,  and  thus 

surveyors  preparing  plans  for  us  I1,p  \pw-  Quebec  ensure  their  heirs  of  receiving  their 

which  we  shall  he  prepared  to  pnf  J  ^.^^pp  ,j,p'  p„rrpnt  runs  eastward  intact. 

Into  execution  as  soon  as  we  receive  I  The  second  amendment,  which 

them.  Sir  Robert  Bnrden.  in  the  ,j^p  advantage  of  the  eastern  tienls  with  the  time  of  payment  of 

samft  yoar,  declared  that  hiR  party  surrcRsion  dutiep.  the  purport  hoin? 

was  committed  to  the  construction  of  early  summer,  say,  from  that,  if  tax  is  paid  within  six  months 

the  road.  jjj^p  j„,y  tenth, 'when  there  of  decedent  s  death,  discount  of 

'T>'hat  I.enders  Have  Said.  is  continuous  daylight  and  the  sun  five  per  cent,  is  allowed,  and  if  tax  is 

Hon.  Frank  Cochrane.  Minister  of  'f-y  bot.  the  ice  from  Fox  Channel  not  paid  within  six  months,  interest 

Railways  in  the  Borden  Government.  carried  down  .nto  the  bay  and  at  the  rate  of  s  x  per  cent,  is  cliarg- 
after  a  personal  inspection  of  the  Passes  out  to  the  ocean,  mainly  on  ed  reads  as  follows: 
route  sa<d  In  Parliament.  ‘‘I  have  Ihe  south  side,  consequently  at  that  Save  as  othrrwi.s.-  provided  here- 
pverv’ faith  in  the  scheme  and  I  will  sea.son  the  safer  and  quicker  passage  in.  the  diitle.s  imposed  by  this  act 
push  the  Hudson  Bav  road  for  all  89lng  westward  is  on  the  north  side,  shall  be  due  and  payable  on  the 
J  worth.  I  believe  the  Hudson  ff  Ihere  should  he  prevailing  north  death  of  the  deceased,  or  within  six 
Ba'v  Route  will  mean  much  to  the  "-inds  in  the  early  summer,  as  there  months  thereafter,  and.  if  duties  so 
West  in  the  wav  of  lower  freight  sometimes  are,  the  Ice  from  Fox  due  and  payalilc  are  paid  within  six 
rates  ”  T.ast  vp.ar  in  Parliament,  fhannel  is  driven  southward  into  the  months,  a  discount  of  five  per  cent, 
the  Hon.  Mr.  Graham,  the  Minister  hay  and  there  is  a  prolonged  cool  will  be  allowe«1,  but,  if  not  so  paid, 
of  Railways  said  ‘‘So  far  as  the  Gov-  season,  effects  of  which  may  be  felt  interest  at  the  rate  of  six  per  cent, 
ernment  ‘is  concerned,  they  have  even  in  Southern  Quebec,  but  if  there  .shall  be  charged  and  collected,  and 
suggested  the  abandonment  of  the  “.''i'  nm  these  winds,  the  ice  is  car-  the  property  in  respect  of  which 
Hudson  Bay  Project.”  .Mr.  Meighcn.  '"iod  out  early  and  the  consequent  such  duties  are  payable  shall  be 
leader  of  the  Conservative  party,  said  conditions  are  soon  over.  In  the  subject  to  a  lien  in  favor  of  the 
*‘I  fax-or  Ihe  Hudson  Bay  Railway  several  years  I  have  travelled  in  the  provincial  treasurer  until  the  duties, 

.  .  .We  are  not  at  the  commence-  H'l'Ison  Bay  and  Strait.  I  have  never  together  with  interest  thereon,  arc 
ment  of  the  x'entnre.  we  are  well  on  seen  an  iceberg  in  either.  in  fact,  paid” 

toward  the  conclusion.  This  coun-  fny  ice  that  I  have  seen  in  the  Strait  "Provided,  howeve;-.  that  the  Lieu- 
try  has  been  committed  to  the  pro-  has  been  ‘‘rotten”  floe  ire.  and  a  tenant-Governor-in-Council  may,  iip- 
ject  for  at  least  fifteen  years.  It  strong  steamship  would  have  no  trou-  qj,  satisfactory  proof  that  payment 
"is  a  matter  of  good  faith  that  the  hie  working  her  way  through.  dutv  'within  the  time  above 


NEW  RIR ECTOR. 

I  Frank  A.  Rolph,  managing  director 
;of  Rolph.  Clark.  Stone,  Limited.  To- 
i  ronto,  and  a  director  of  the  Imperial 
I  Bank  of  Canada,  has  been  elected  to 
^  the  directorate  of  the  North  Amerl- 
i  can  Life  Assurance  Company. 

MOVING  TO  HARTFORD. 

I  The  Life  Insurance  Sales  Research 
Bureau,  now  located  in  New  York 
City,  will  move  its  offices'*  to  125 
Trumbull  Street.  Hartford,  Connectl- 
I  cut,  on  June  7,  1924. 

!  so  LIFE  OFFICIAL  RETIRES. 

.  Geo.  E.  Reid  has  retired  after  many 
'years  active  connection  with  the  Sun 
Life  Assurance  Co.  iSIr.  Reid  play- 
'  ed  an  active  part  in  the  pioneer  work 
!  of  the  Sun  Life  in  Great  Britain  for 
;  ten  years,  being  manager.  Return- 
I  ing  to  Canada,  he  berame  General 
i  Auditor  of  Agencies  and  later  Office 
!  Manager  at  the  head  office. 

!  l  .  S.  CARRIES  BI  LK  OF 

HORI.D'S  l/IFE  ASSOANTE. 

•Recording  to  a  statement  made  by 
I  Vice-President  F.  W.  Tasney.  of  the 
I  Prudential  Insurance  Company. when 
I  addressing  the  Life  Underwriters 
,  .Association  of  New  York  recently, 
i  tlierc  were  82  billions  of  life  insur- 
lance  in  force  throughout  the  world 
jat  the  end  of  1922.  Sity-eight  bil- 
I  lions  were  in  legal  reserve  compan¬ 
ies  and  better  class  fraternals  in  the 
United  States  This  means  that  al¬ 
though  the  United  Stales  has  less 
than  five  per  cent,  of  the  total  popu¬ 
lation  of  the  globe.  Its  people  carry 
8.3  per  rent,  of  the  life  insurance  in 
force  in  the  whole  world. 

I  SUN  LIFE  CHANGES. 

Several  changes  have  been  made 
in  the  field  per.sonnel  of  the  Sun  Life 
Assurance  Company  of  Canada  dur¬ 
ing  the  past  few  weeks.  On  account 
of  the  rapid  development  of  the 
northern  section  of  the  city,  a  new 
district.  Montreal  North,  has  been 
created,  and  James  Butler,  late  sec¬ 
retary  of  the  Montreal  city  Division, 
has  been  appointed  manager  of  this 
district.  Victor  B.  Harris,  who  was 
in  charge  of  the  Field  Service  Bu¬ 
reau.  has  been  appointed  .secretary 
of  the  City  Division  to  succeed  Mr. 
Butler,  while  H.  L.  Jones  has  been 
given  charge  of  the  Field  Service  Bu¬ 
reau.  Mr.  Butler  has  had  thirty- 
three  years  service  with  the  com¬ 
pany.  while  Mr.  Harris,  although 
having  joined  the  Sun  Life  only  after 
the  war,  has,  by  his  rapid  grasp  of 
Insurance  principles,  forged  ahead  in 
the  organization  during  his  compara¬ 
tively  short  service. 

JIONTBEAE  APPOINTMENT 

ONTARIO  EQUITABLE. 

The  Ontario  Equitable  Life  &  .Ac¬ 
cident  Insurance  Company,  AVaterloo. 
Out.,  announces  the  appointment  for 
Montreal  of  A.  J.  Douglas  as  district 
nianager.  with  offices  in  Ihe  Bank  of 
■|  «»i  onto  Building. 

.‘>lr  Douglas  comes  to  Montreal 
>cith  a  highly  successful  record  for 
'r.f  company  at  Toronto.  He  will 


give  his  personal  attention  to  agency 
organization  and  the  interest  of 
Montreal  policyholders. 

APPOINTMENT.S. 

H.  E.  Power  has  hecn  appointed 
Assistant  Secretary  of  the  Ontario 
Equitable  Life  and  Accident  Insur¬ 
ance  Company,  Waterloo.  During 
six  years’  experience  in  the  field  of 
life  Insurance.  Mr.  Power  has  ac¬ 
quired  a  thorough  grasp  of  the  many 
phases  of  the  insurance  business. 

Alex.  G.  Loxv,  of  Saskatoon,  has 
been  appointed  F'ield  Organizer  for 
the  Monarch  Life  Assurance  Com¬ 
pany. 

G.  .1.  S.  Loyiies,  of  the  Western  On¬ 
tario  Division  of  the  Sun  Life  .Assur¬ 
ance  Company,  has  tieen  apnointed 
manager  for  Nortliern  Saskatchewan 
for  his  company.  Hr  succeeds  .Mr. 
H.  S.  Poller  who  lias  resigned  lo 
devote  himself  exclusively  to  field 
work. 

The  Continental  Life  Insurance 
Company  announce  the  appoint  ment 

of  .Arthur  Petloe.  R.Sc..  I'.S.S,.  I’.l.  A.. 

to  the  position  of  Actuary  for  the 
company. 

S.  U.  .AIcErenne  has  betm  appoint¬ 
ed  Superintendent  of  Agencies  for 
the  .National  I.ife  Assurance  Com¬ 
pany  of  I’anada.  Since  1922,  Mr. 
McEvenno  has  been  In.'^perfor  for 
M'estern  Ontario  for  the  C.real-\Aest 
i.ife  .Assurance  Company  with  head¬ 
quarters  in  London.  lie  will  work 
in  conta^t  with  Mr.  R  M.  Huestis. 
who  has  been  manager  ai  agencies 
for  the  .National  Life  for  a  numlierof 
years. 

-A.  I,.  AA  right  lias  been  appointed 
manager  for  the  .North  Alberta  Divi¬ 
sion  of  the  Sun  Life  .Assurance  Com¬ 
pany. 

NO  DISCRIMINATION  IN 

AlARINi:  INSI  liANt  1;  RATES. 

(  ol.  Sir  Sidney  Wisharl.  V.l'.  a 
member  of  Lloyds  and  Ihe  B.'iltic 
groups,  who  is  at  pre.sent  in  .Mont¬ 
real,  gives  It.  as  liis  opinion  th;it.  in¬ 
stead  of  there  being  any  discrimin¬ 
ation  against  the  SI.  T,:iwrenee  rout<i 
by  IMoyds  in  the  matter  of  marine 
Insiiranee  rates,  it  is  ratlier  favoreii 
in  any  differential  which  exists.  j 

‘‘IJoyds’  rates  were  estahlistied  as 
the  experionre  of  a  nuiuber  of 
years,’”  said  Sir  Sidney,  who  added: 
“The  fact  remains  tliat  Iheri'  are 
certain  climalie  conditions  of  iec* 
and  fog  and  these  must  he  taken  1 
into  consideration.  Aildt'd  to  those 
factors,  there  are  strange  tides  and 
currents  which  are  apt  to  disturli 
even  the  most  careful  captains  and 
the  .stoutest  of  ships.  I  liave  heard 
that  it  has  been  suggested  that  Ihe 
•  anadian  Government  sltould  nilain- 
tain  their  own  insuranei'  on  the  At¬ 
lantic.  to  which  I  can  only  say 
‘Heaven  help  them  '  There  is  no  dis- 
rrimination  against  <  anada  ns 
against  the  tinited  Slates:  indeed.  I 
believe  the  differential  rather  favors 
this  country.  There  are  ('ertain 
handicaps  against  this  country,  but, 
then,  no  one  can  be  blessed  wifn 
everything." 


Donalds,  AJta..  Xot.  <,  lt3t. 
The  Commercial  Life  Aaauranea  Co.  of 
Canada, 

Edmonton,  Alta. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  3591 
covering  the  life  of  my  late  daughter, 
Nellie  Lena  Flack. 

I  have  received  at  your  banda  and, 
at  the  hands  of  your  agent,  every' 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Yours  very  truly. 

(Signed)  S.' FLACK. 


ANNUAL  AIEFTING  OF  THE 
SIIARLHOl.DKRS  OF  THE  BRIT- 
LSII  (  OLONT  AL  FIRE  IN  SI  R- 
AN(  E  UOAIPANl. 

The  .Tnnual  meeting  of  sharehold¬ 
ers  of  the  British  Colonial  Fire  lu- 
suraiiee  Company  took  place  Tues¬ 
day.  the  13th  .May,  in  the  Com¬ 
pany’s  offices,  90  St.  James  Street, 
Montreal,  and  was  attended  l>y  a 
large  numlier  of  shareliolders. 

'I'he  Directors  gave  a  summary  of 
the  I'omitany’s  operations  during  the 
course  of  tlie  jiast  years,  as  well  as 
a  eompleto  .'Statement  of  operation.s 
for  the  yetir  1923. 

(In  Doeeiuher  31sf  last,  the  total 
assets  of  the  company  were  JSOl.-I 
791.21  anil  tlie  siirphis  to  policy- I 
holder's  .j'7S9.9SS.09.  I 

.After  hax  ing  made  provision  for  | 
outstanding  claims  the  sum  of  $32,-  i 
t)94.21  has  I>een  transferred  to  the  i 
reserve  .leeount.  i 

Taking  into  account  the  fart  that  | 
losses  liy  fire  ha\e  Iteen  excessively 
large  in  1  anada,  the  shareholders 
have  declared  themselves  .satisfie.,! 
uilh  the  ytar’s  operations. 

'I'he  following  were  eieeied  Direc¬ 
tors  for  the  current  year: 

'I'lirodore  .Meunier,  I’residenI  and 
General  Manager:  U.  .''turhahn.  of 

Hartford,  i'onn..  rresident  of  Iht' 
"Ro.'-sia  Insuram-i'  iompan.v  of 
.Aiuerlea,  Viee-I're;  ident :  Directors: 
Tlu'  Hon.  F.  I..  Catena iidc.  attorney, 
.Montre;il;  B.  N.  Carvallio.  of  Hart¬ 
ford.  <'onii  .  president  of  Ihe  Fire  Re  | 
assurance  Couipany  of  New  York;  1. 
It.  Ib'sjardins,  inanufaeturer  .ind 
mayor  of  Ihe  (  ity  of  Terrebonne  ; 
Eusebe  Iluarcl,  banker,  of  Igtke  Mo- 
gantir;  .1.  \V.  I’oeliran,  of  Chiladel- 
phia,  vice-president  of  the  Fire  Asso¬ 
ciation  of  I’liila  lelpltia :  Boninrd 
S|>yeket.  of  I’aris,  I''rance.  Director 
of  La  Socicio  .Anon.vtne  dc  Reassu¬ 
rances.  I’aris;  It.  A.  (  liarlebols.  As- i 
sisf.-int  .Manager  and  Secretary;  Geo.  i 
H.  -Maii.-field.  .AssistaiM  .Secretary.  ; 

Mr.  Theodor!'  .Meunier.  President 
and  General  Maiin.ger  of  (he  Com-  ] 
)iany.  is  also  manager  for  Canad.a  of  ' 
tlu'  I'ire  Assoeiatioii  of  I’liiladelphia. 
one  of  the  olih-st  and  most,  important 
insiiranee  companies  of  America.  He 
is  also  clilcf  Agent,  for  Canada  for 
the  follo'win’g  companies:  Rossia  In¬ 
surance  Company  of  America:  Fire 
Re-assnrance  Company  of  New  York, 
and  .Ameritvin  I'lro  (’orporation  of 
New  A'ork.  The  above-mentioned 
rnnipanica  have  their  offices  at  No. 
99  St.  .lame.s  St  .  Montreal,  and  are 
under  tlie  same  management  as  the 
British  Colonial  Fire  Insurance  Com¬ 
pany  This  Company  forms  part  of 
one  of  the  strongest  company  .groups 
underwriting  fire  risks. — Adv. 


George  Lyman 

INSURANCE  BKOSEB 
Mark  FiaherBIdg..  28  Victoria Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 
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The  Canada  National 
Fire  Insnrance 

Company 

ileatl  Offleo :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ostxsrai  Agent,.  Montreal 


‘Prompf"  Disroiinis. 


them.”  Sir  Robert  Borden,  in  the 
same  year,  declared  that  his  p.arty 
was  committed  to  the  construction  of 
the  road. 

'TA’hat  I.endprs  Have  Said. 


.-mm 


nnni 


convenant  be  kept.”  The  foregoing!  (t  ontiniied  Next  Meek)  limited  would  be  unduly  onerous  on 

■ - - -  ~ — ~  the  estate,  extend  the  time  of  pay- 

IMDADTAhlT  CTITD  CHD  ^  ™9y  be  covered  by  insurance,  mpnl  by  Order,  a.-d  the  duty  shall  be 

JlYIr  Ull  I  HU  I  0  I  Li  rUII  that  fire  costs  him  money.  Insurance  ♦I'K'  ^nd  payable  as  n  the  said  order 
rinr  DDCl/CyTinM  indirect  taxation  concealed  set  forth.  ” 

rillC  I  IlLffLnilUn  in  the  cost  of  goods  sold,  and  added  Empliasizcs  Need. 

_  to  the  cost  of  those  goods.  Be- 

k  nf  rpnrPKcnta-  did  not  involve  the  ”sur-  This  .amendment  emphasizes  the 

fives  of  the  Canadian  Manufacturers’  Sifal  operation’”  attaching  to  the  need  of  provision  being  made  for  the 
AoQnMatinn  tho  National  Fire  Pre  Payment  of  Income  tax  or  other  di-  pa>-raent  of  succes,sion  duties  upon 
intion  t"JHation  and  rect  imposts,  the  average  citizen  estates,  which,  at  the  present  time, 

hr*:.;  Sn  «  works  a"  .”f.  “»■<"!  '«  I*™''  «  "f™ 


(Uftnllniied  Next  Heek) 


IMPORTANT  STEP  FOR 
FIRE  PREVENTION 


the  American  Water  Works  Assort-  Uoirc  -.m  in  1 

ation  has  been  formed  with  the  “Horse  Than  the  Horsl."*  rfcpint'nf  them  and  it  is  noint'ed  out ! 

ob.tect  of  instituting  an  men  more  what  was  the  situation  in  regard  forty-five  States  in  the 

intensive  drive  against  fire  waste  prevention  to-day?  “The  Unit-  }?  g  which  have  smir  InherUance  ' 

and  losses  in  (  anada.  was  approx  ed  S.ates.”  said  -Mr.  Wentxvorth,  ”1.^  I  Tax  I-aws  sixtv-five  percent  of  them! 
yesterday  afternoon  at  the  anniiai  ,jjp  worst,  the  most  careless,  the  j  ^  discount  of  five  per  cent,  if 

mf*ptins^  of  the  ossooiBtion.  which  is  D’joijt  nrofligatc  nation  in  tho  world  '  i_  •  '  ‘'.i  *i  I 

being  held  at  the  Wind.sor  Hotel.  Tf  re  Se.-and  Canada  is  wo«e  s 

..  ,  Tu  t  J  O  '  txorse  Alberta  and  .Manitoba  have  given 

Public  (  o.operation.  than  the  United  States.’  provinces  of 

The  principal  speaker  xxas  F rank-  Must  Be  Localized.  the  Dominion  in  the  matter  of  this 

The  speaker  then  spoke  of  the  ef-  very  beneficial  form  of  legislation. 
National  Hre  Prevention.Associa  ion  ^  to  bo  ^oped  that  the  latter 

•who  announced  that  his  organization,  States  hv  his  association  and  will  soon  follow  the  example  set. 

which  IS  internanonal  in  |  ^aid  that  no  legislation  could  reduce  - 

to  create  fire  pl’eVenthx^n  Vonmittees  |  ^nd 

in  cities  and  towms.  so  entities  xvere  form'ed  to  educate  the  N-EAVFOUNDLAND. 

HiorltTe’°^rthVnUvenUon  and  d  Public  on  this  important  question.  The  second  cargo  of  British  Col- 

inutlon  of  fires - umbla  lumber  for  .Newfoundland  left 

li.HirecI  T.IFE  UNDERAVRITERS  MOVE.  Vancouver  recently  for  St.  John,  via 

Indirect  laxation.  Panama  Canal.  This  shipment  con- 

Recalllng  that  the  Canadian  Man-  <  The  Life  Underwriters  Associa  sited  of  about  1,000,090  feet  of  pipe 
ufacturers’ Association  ten  years  ago  j  t.ion  of  Canada.  Toronto,  .mnounees  stock,  presumed  to  be  used  In  the 
gave  ‘‘the  original  impetus  to  fire  1  a  change  of  address.  The  offices  construction  of  penstocks  for  the  big 
prevention  w^ork  In  Canada,”  Mr  |  are  now  located  on  the  fourth  floor  pulp  and  paper  plant  that  is  being 
Wentworth  said  that  the  trouble.  |  of  26  Adelaide  Street  West.  Toronto,  erected  on  the  island,  and  about  1,- 
above  all,  was  to  make  the  average  having  removed  from  72  Queen  St.  000,000  feet  of  timbers  and  construc- 
man  understand  that,  even  though  W’est.  tlon  material. 


“Worse  Than  the  Worst.*" 


sttiEii 


Miles  Under  ffee  Sea 

Despite  herculean  obstacles  interposed  by  Nature,  man  has  conquered 
the  elements  and  penetrated  many  hundr^s  of  feel  below  sea  level  to 
reclaim  the  rich  coal  deposits  which  have  lain  there  for  centuries,  for  the 
use  of  Canada  and  the  world  at  large. 

At  the  entrance  of  Sydney  Harbour  is  located  one  of  the  largest  of  these 
submarine  coal  mines  oxvned  and  operated  by  the  British  Empire  Steel 
I  Corporation.  It  is  two  miles  off  shore  and  three  square  miles  in  area.  In 
this  vast  mine,  a  great  engineering  feat  of  gigantic  accomplishment  per¬ 
mitted  the  driving  of  galleries,  laying  of  tracks,  installation  of  power, 
and  the  provision  of  air,  light,  food  and  water,  so  that  armies  of  miners 
might  work  under  the  same  comfortable  conditions  as  prevail  in  the 
numerous  land  coal  mines  of  the  Corporation. 

While  the  British  Empire  Steel  Corporation’s  yearly  output  of  coal  totals 
the  tremendous  amount  of  6,000,000  tons,  70^  of  this  coal  is  recovered 
from  the  Corporation's  stibmarine  mines.  And  it  is  estimated  that  future 
generations  will  use  none  but  submarine  coal.  Coal  reserves  owned  by 
the  Corporation  are  approximately  6,000,000,000  tons,  which  vast  figure 
gives  a  clear  conception  of  the  illimitable  value  of  coal  deposits  held  by 
the  Corporation.  Yet  coal  mining  is  but  one  of  the  manffold  activities  of 
this  organization.  For  instance,  in  their  manufacture  of  steel  products 
ik  every  description,  every  unit  of  process  comes  from  their  own  holdings 
or  is  manufactured  by  the  British  Empire  Steel  Corporation  itself— 

— From  ore  to  finished  product 
^  f,  all  within  the  Empire. 


f.  lormea  lo  eaucaie  i 

nxa.v  co-operate  with  fire  fighting  an-  j,,.  important  question, 

thorlties  in  the  prexention  and  dim- _ \ ^ 

inutlon  of  fires. 

Iiidirecf  Taxalion.  *  UNDERWRITERS  MOVE. 

Recalling  that  the  Canadian  Man-  (  The  Life  Underwriters  Assoei 


Canadian  Cotton  Textile 
Industry  Fights  Competition 
of  Britain  and  United  States 

Aggrestive  Fight  For  Canadian  Trade  —  Britain  Again  Leading 
Exporter  of 'Cotton  Manufacture,  T^ng  SO  Per  Cent,  of 
Total — United  State  Formerly  Had  60  Per  Cent.  —  Raw 
Cotton  Advances  Sharply — An  Adverse  Factor — Canadian 
Mills, Reduce  Prices  and  Profits  to  Minimum  and  Improve 
Quality  of  Products. 


(fonflnuod  fro*  page  1)  low  thp  levels  of  later  years.  Be- 

r-oAo  j  Ivveen  19t0  and  1!)14  Great  Britain 

petition  for  the  trade.  Britain,  and  ciie.rviioa  i -oporto  i 

« a M >9 a«<a u «  -11  siippiipw  ( ^ith  m d n u I »id u roj  i 

fna  in  r  a  ^  averaging  in  value  from  .«i:'..-' 

n-tn  ^n?  it^  to  .$18,000,000  a  year,  whereas' 

the  goods  she  ran.  ana  it  is  moat  „r_ _ imr,  .u  i.  _  j 

necessary  for  the  Canadian  industry  s'-?- nnn  nnn  ' 

,  to  “step  fast"  to  keep  their  own  r  i", /I' 

'  market  outlets  intact.  in  “  1 

80.3,  an  increase  of  less  than  $2.<)00,- 

PoslUnii  Across  Border.  000  over  1023.  more  tlian  .$5,000,00(1 ! 

In  this  connection  It  mu.st  be  re-  over  1022,  hut  only  about  .50  per  cent. | 
membered  that  in  the  United  States  of  1021.  In  1020  the  level  was  ap- 1 
the  textile  industry  has  worked  into  prox-imatoly  the  same,  and  in  1010 ; 
a  position  far  from  healthy,  the  de-  some  $6,000,000  less.  I 

pression  among  the  Anieric.an  mills 

being  considerably  more  far-reaching  .Americans  Aggressive, 

than  that  which  is  besetting  those  in  Against  this  situation  there  stands! 
Canada  at  the  moment.  Across  the  Ihe  imporCs  of  manufactured  cottons 


‘.Americans  Aggressive. 


e.IHE 

_ Se _ 

FANai 

1  How  Imports  Are  Shared 

Fiscal 

years 

U.K. 

U.S. 

other 

ended  -- 

countries 

1310  .  . 

70.9 

18-2 

10.3 

1311  .  . 

68.7 

20. 2 

11.1 

-1912  .  . 

63  5 

25.8 

10.7 

1313  .  . 

60.8 

28 . 5 

10.7 

1314  .  . 

63.0 

'>7.7 

3.3 

1315  .  . 

60.4 

33. 1 

6.5 

1316  .  . 

48.3 

46.5 

5*3 

1317  .  . 

44.8 

57 . 4 

3.8 

1318  .  . 

43.0 

53.3 

3.7 

1313  .  . 

35.8 

60.9 

3.3 

1320  .  . 

34.8 

61.1 

1.1 

1321  .  . 

.53.5  ‘ 

!2.1 

I.I 

1 322  .  . 

38.(1 

52.8 

32 

1323  .  . 

41.2 

47.8 

8.0 

1321  .  . 

50.4 

41.6 

8.0 

ATERIGE 

PRH  F 

PAID 

FOR  RAW 

1  <>TT0.\. 

1310  ..  .. 

in.  Rr 

1311  ..  .. 

1312  ..  .. 

..  10.3c 

19|3  ..  ,. 

. .  II .  3(' 

1314  ..  .. 

. .  J  3 . 7  r 

1315  ..  .. 

..  X.3c 

1316  ..  .. 

..  l().6c 

1317  ..  .. 

..  11.3c 

1318  ..  .. 

•  •  •  * 

. .  23 . 6c 

1319  ..  .. 

..  30.5c 

1920  .... 

1321  .... 

. .  rft  c 

1322  .... 

. .  17  c 

132.3  .... 

. .  22. 5r 

1324  .... 

..  23 -Sc 

IKciil  year 

Events  of 
Interest  to 


,^^^^RteML*VJUNES,  , 

Shippers  and  Exporters 


AUSTRALIA-NEW  ZEALAND 


>E>V  KIKKITOOIt  mm:  BOAT. 


Canadian  shippers  will  take  full  ad¬ 
vantage  of  the  opportunities  of  ship¬ 
ping  directly  to  these  ports  in  the 


The  steamer  Canadian  Logger,  re-  dirertiv  to  these  ports  in  th( 

I  eently  sold  by  the  Canadian  (Tovern-  orient.  Business  for  British  Col 
ment  Merchant  .Marjne_to  Ihe  '’'*'■  umbian  ports  is  offering  in  such  vol 
,  wood  Line,  has  been  rechristened  apparent  that  this 

I  orhamv.'in  by  the  latter  rompan>  service  if  of  considerable  bene- 

and  will  shortly  load  cargo  at  Great  to  the  trade. 

Lake  fmrts  for  Vancouver,  sailing  _ _ 


FROM  MONTREAL 


S.S.  “LARGO  LAW” 


JUNE  21st 


via  the  Panama  Cana).  The  Torham- 
van  is  named  for  tlie  cities  of  To¬ 
ronto,  Hamilton  and  Vancouver. 

BRF.IKHXG  AT  SOO  HMSHED. 

The  Public  Works  Department  of 


('.  a.  M.  M.  HATE  23 

SHIPS  OX  PAriFir 

Exclusive  of  the  three  G.  T.  P.  pas-  1 
senger  liners  the  Canadian  Govern¬ 
ment  .Merchant  Marine  Limited  Is  op-  I 
crating  twf'nty-one  big  ships  on  the  , 


- 1  Ontario  has  .lust  completed  dredging  Two' more  former  Atlantie  !  1 

ja  channel  .50  feet  wide  and  ff'et  vessels  have  been  added  to  the  Pacific  !  i' 

!  deep  at  the  entrnnre  to  Echo  Bay.  freighters  Cana-  iLi 

•  I  1.1  iniles  ea.st  of  Sail  It  st,^  Ma.e.  Spinner  and  Canadian  Coaster.;  ~ 

„  I,  T^he  work  was  under  aken  b>  the  g.ooo-ton  ship  and  ^ 

L.-Sr  lepar  ment  heeause  of  mG  ^.^,0  tons.  | _ 

l  oei  from  those  operating  '^at  „,,dition  to  these  the  former  At- '  |[j= 

l  Oe  ;horliood  that  there  was  onij  one  foot  nleamcr  Canadian  Planter  was 


of  water  in  places  acro.ss  the  en- 


IVOKMPS  I.AKi.FST  l>KVI)0<  K. 


announced  .some  time  ago  for-  the . 
Paeifie. 

The  new  interroastal-Oriental  ser¬ 
vice  via  Vancouver  will  liave  seven 
ships  on  it,  including  three  of  the 
new  vessels.  The  fleet  will  be  se- 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

Fe^frelght  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LIMIILO 

COUNTY  LINE 

From  .Montreal,  P.U* 


35  cl  A  eo.rtOd-ton  floating  dry  dock,  lected  from  the  freighters  Canadian 
2!i  c  i  built  at  the  Walker-ori-Tyne  yard  of  Traveller,  Canadian  Importer,  Cana- 
17  o  i  tiir  t\ .  G.  Armstrong.  W  hitworth  &.  dian  Pioneer,  Canadian  Spinner. 
22..5ri<'o..  Limited,  for  ttie  Southern  Kail-  Canadian  Winner.  Canadian  Miller, 
CicSc  "'(ty  *'a-'  ^ds  safely  berthed  at  Canadian  Prospector,  Canadian 
I  Southampton  on  April  21.  It  Is  the  Seigneur  and  Canadian  Planter, 
largest  floating  dry  dock  in  exist-  The  Canadian  Seigneur  is  in  port 
IS.  4c.' cnee,  anrl  capable  of  docking  llie  loading  for  .Montreal  via  .New  York 
17.fic  biggest  ship  afloat.  and  will  sail  .Fune  Id.  This  ship  Is 


city  of  the  cotton  textile  industry  at  Canada's  tot.il  imports,  the  proper- 1  1322-23  :  largest  floating  dry  dock  in  exisi-  The  (  anadian  Seigneur  is  in  port 

the  present  time  is  estimated  to  he  in  tion  increasing  to  28. .5  per  cent,  by;  April . .  . .  IS.ic.icnre.  anrl  capable  ot  docking  llie  loading  for  .Montreal  via  .New  York  j 

the  vicinity  of  5C*  pci  cent.  While  the  1913;  to  1().5  per  cent,  by  1316;  to  61.1  : -5Iay .  17.fic  sh'P '“Boat.  and  will  sail  .Fune  Id.  This  ship  Is  j 

falling  off  in  the  .scale  of  operations  per  cent,  by  1920;  while  in  1924  thcl'Idn'' .  inv^e  I  Dh  prineipal  dimensions  are:  I.ift-  making  her  Initial  bow  to  Vancouver,  j 

has  been  fairly  sharp  during  the  p.ast  proportion  was  41.6  per  cent.  During  ' 'Bily . .  ..  21.1e|ing  power,-  6d,ddn  ions;  overall  .She  will  be  followed  by  the  W  inner,  j 

twelve  months,  Canadian  operators  the  pre-war  v-ears  the  v-alue  of  these  August . .  2d.  Se  ;  lengtli.  .jl6d  feetj  nverall  height  of  which  is  being  held  here  until  late, 

are  hopeful  that  the  bottom  has  now  imports  from  the  United  States  rang-  September .  21  2e  j  the  side  walls.  70  feet  6  inches:  clear  .lime  to  observe  the  schedule. 

been  reached  and  that  from  now  on  cd  between  $13.000.ddd  and  17,000,-  October .  21  tel  width  of  entranee,  134  feet;  draft  of  ■ 

the  present  rate  should  be  held  until  900;  in  the  war  years  they  fluctuated  November .  22.]e  |  water  over  keel  hlo<kp.  38  feel:  rk;  GAIX  Pi’  FREIGHT 

The  autumn  when  .some  expansion  Is  between  $10,000,000  and  $16,000,000.  DeceDibcr  . . .  23.3ej  depth  of  water  required  at  site.  65  TRAFFH  LAFHIXF  C.AXAL. 

Larhine  Canal  freight  traffic  in 


TO  I.OMHtN 

S.S.  l  ederle  . Jane  IBfh 

TO  HAVRE 

S..S.  Rrant  County  Jane  4th 

•S.S.  firey  County  .lane  24th 

S.S.  Brnnt  County  .luly  2tttb 

TO  HOTTF.RDAVI 
S.S.  Rrnnt  Comity  .lane  4tli 

•S.S.  VVellnnd  County  June  21»t 

S.S.  Rygjn  . inth 

S.S.  Cederic  . . July  .Vint 


.Inly  I.Sth 
July  .aist 


TO  IIAVIRIRC; 

S.S  IliistlOKS  County  Vlav  Snth 
S.S.  i:.<ii«ex  t  ouiitj  .lime  I.Vlh 

S.S.  Porunneer  .Inne  .•{((fh 

S.S.  Hiiiitln.a.«  County  .luly  1,'th 

S.S.  Esnex  <  oiint.v  .luly  .Tlist 

S.aillnR-.  Priim  vionfrrnl.  r.Q, 

TO  ST.  lonv.s.  Mi  l,. 

V'lo  Charlitlfptonn.  C.l-:  I. 

S.S.  “Winona”  .Jniip.itl,  and  .lune  Slat. 
F'reight  sfrvice  onlx- 


looked  for.  •  I  They  expanded  to  $25,000,000  in  '-’anuary  ..  ..  ..  . .  24i/.t 

IV’hile  overseas  competition  has  I  1919  and  to  $34,000/100  in  1920,  whiclij  ^C'liruary . 

been  rather  generally  blamed  for  this  j  is  the  high  level  recorded  in  this  I  .  26.3( 

condition  in  the  Canadian  Indu.'try,  1  trade.  Falling  to  $3o.000,000  in  1321. 1 
there  are  other  faelors  which  have  the  decline  was  more  precipitate  in!*' 


241/.C  feel.  The  wi'ight  of  steel  used  in 
26.4c  constructing  Ihe  hull  is  approxi- 
26.3c  malcly  16.300  tons;  adding  to  this 
'  tlie  weight  of  machinery,  fittings 
'  and  limber,  the  net  weight  of  the 


■  '•Denotes  Sirivro  Fans.  ** 

For  Rates  and  Other  Injormation,  appiv 

CANADA  STEAMSHIP  LINES 

LIMITED  Main  4*10 


onstructing  the  hull  is  approxi-  showed  a  heavy  increase  over 

-lately  16.300  tons;  adding  o  this  .j, 


every  commodity  except  coal,  ac- 


pla.ved  equally  as  important  a  part  the  next  two  years,  when  the  level  .  23.. e 

in  bringing  .about  the  dullness.!  Chief  was  $13,000,000,  dropping  to  $15,000,-1  ^  ^.y . • .  23. 2e 

among  these  is  the  marked  advance  000  in  1924.  .June .  27.1c 

which  has  taken  place  during  the  last  Other  countries  have  never  figured  ’  ''oly .  27’4c 

few  months  in  the  price  of  raw  cot-  prominenlty  in  supplying  manufac-j  Augu-st .  26V2C 

ton,  concurrent  with  a  fairly  broad  lured  cottons  to  the  Canadian  mar-  j  September .  25’Ac 

let  up  in  demand.  While  it  may  be  j  kets.  although  prior  to  the  war  their'  October . . .  26.8c 

gratifying  to  learn  that  during  the  PfoportJon  was  approximately  10  per  j  f'-ovember .  29.2c 

month  of  .March  some  recession  oc-icent.  of  the  total.  In  the  war  years  1  December .  32  r 

enrred  in  raw  cotton,  allowing  the  i  this  fell  off  to  around  4  per  cent.,  |  .lanuary .  33. 4r 

mills  to  purchase  their  supplies  on  hut  in  1322  ro.se  to  over  3  per  cent..  |  February .  33.6c 

slightly  more  attractive  terms,  the  and  during  the  past  two  years  has 'March .  CSt^jc 

market  is  once  more  showing  a  ten-  been  at  the  rate  of  8  per  cent. _ _ _ _ _ 

dcncy  to  h.'irden.  ,  Prevenf  Dnimilng.  _  , 

,,,  u  4  u  reason  that  overseas  competlfion  is 

liign-l  ost  Haws.  It  will  he  seen  from  the  above  that  |  presently  being  feared. 

■Now  adversely  this  advancing  cot-i"'hile  there  has  been  a  great  deal  of|  ImnnMed  OiialitT. 

ton  price  of  the  past  few  month.s  has  1  talk  of  the  dumping  of  overseas'  *  ...i,.,.  f.,vni-ihie  f./.-inr  wiih 

affected  Canada's  piircha.ses  of  raw ,  cheap-labor  cotton  products  on  the  regard  to  the  position  of  the  Can- 
cotton  in  the  Lnited  JMates  may  he  I  anadian  market,  this  danger  has 

Been  from  a  stiK^y  of  < ngiires  1  been  more  theoretical  han  actual  ^as  seen  a  womlerful  improvement 
or  the  last  liscal  year  o  the  Doiii-  the  p  ool  of  this  is  to  be  found  j,,  ,he  quality  of  the  artielc  being 
Iniom  During  the.se  welve  mon  hs  "  ‘he  fa^'  that  the  actti.vl  vo  ume  of  produced.  To-day  Canadian  eolton 
purchases  of  r.aw  cotton  acro.ss  the  mpoils  has  not  expanded  In  the  last  marketed  side  bv  .side 


c  L .  .  .  T.ir.  1  million  bushels;  receipts  |  I 

.  -•’’i'' i  of  produce  .showed  gains  in  every  I 

. . .  2(.. Sc  I  1924.  _  p.irtlcular:  the  cargo  tonnage  was' 

November .  29.2c  |  _  _ _  765,.5n7  compared  with  463.283  tons; 

pecember .  32  e  MO.NTRf, \I,-I  VXC  01  TFR  )aP(  year;  30,348  tons  of  pulp  were  | 

.  .33.4ri  SFRIMK  IN.VI  GI  R  ITF.IL  ffhipperi  up  the  canal  against  20,792  1 

^®oruary .  With  the  arrival  of  Ihe  S.S  Cana-  tons  last  year;  the  tonnage  oper- 

March .  ^j;,n  Impnrier  in  port  this  week  from  ated  was  757.932  against  543,516  tons  I 

- - — -  \aneoii\er  there  is  marked  the  open-  a  year  ago.  and  the  numtier  of  trips 

rea.son  that  overseas  competlfion  is  Government  made  was  1101  against  843.  Pas-' 

presently  brine  feared  Morebant  .Marine  .s  jnlercoastal  ser-  sengers  carried  through  the  water-' 

,  ‘  -  ■  vice  brfworn  Vanrotivrr  and  Mont-  way  last  month  totalled  1.118  com-' 

impnMefl  IjiialiiT.  real.  This  vessel  cleared  from  Van-  pared  with  881)  in  May.  lf)23.  I 

A  .rather  favorable  fa<-1or  with  couver  op  April  18.  and  made  a  very  Coal  receipts,  however,  decreased' 
regard  to  the  position  of  tlie  Can-  satisfactory  nm  to  Tlalifax.  arriving  from  0:?.315  tons  in  May.  1f)23,  to 
adian  mills  is  that  the  past  ten  years  that  port  f»n  .May  17 — a  run  of  20  72.500  during  the  month  just  past, 
has  seen  a  wontlerful  improvement  fj;,ys  from  coast  to  (‘oast.  After  dis  due  largely  to  the  arrival  of  heavy 
in  the  Quality  ot  the  artielc  hi-ing  charging  her  Halifax  cargo  she  pro-  con^signments  of  Scotch  and  Welsh 
produced,  lo-day  (  aniidian  cotton  joeded  to  Quebec  and  Sorel  and  dis-  antbraeite  which  has  lessened  the  - 


adian  mills  is  that  the  past  ten  years  ( 


paid  more  for  her  supplies  Ilian  i  into  Canada  from  the  j^prove  the  quality  of  their  product 

the  case  m  the  ^  preceding  tweve ,  lnited  Ivlngdirm  .and  elsewhere  niigh  increase  the  volume  of 


('hina  Indicatlonjt  are  that  Eastern-!  1022. 


period.  In  1922  there  wa.s  purchased  ing  off  a  situation  which  they  know  ka  Pm  rA^nnnH^n^iv^^  narrow,  while  steadine.ss  indic  i'.ed  .Montreal  Harbour  Commi.ssioners  - 

34  361.143  pounds  of  raw  cotton  from  is  a  serious  one  for  them,  and  Ponaingiy  ennaiuc.i.  imports  from  the  United  .'States  and  their  employers  regarding  wages  .Sfeomers  fiffetl  for  grain  and  cattle.  Loaded  orer  60,0ft«,000 

the  United  States  at  a  rost  of  only  through  bringing  into  effect  every  “">»  Stattstles  Show.  during  Ihe  montlis  of  1323  did  not  and  conditions  of  labor  have  been  liiisliels  grain  during  .Montreal  season  19-2*2.  IVe  ran  lieip  you 

$16,207,537  or  an  average  per  pound  possible  economy,  manufacturing  ^  sciies  of  interesting  statistics  prevail  throughout  the  later  year,  .and  completed  on  a  mutually  satisfactory  ^  secure  econom.'i  in  operating  costs  because  of  our  thorough  t'X- 

ot  only  17  cents,  this  being  the  moat  goods  of  the  best  possible  qualities  h^ye  been  prepared  f'oai  the  offiCi.il  on  several  occasions  the  tot.Tls  fell  basis,  is  announced  by  Dr  W.  L.  Mo-  j  perience  with  large  operations,  and  thus  ensure  serrice,  dcsiiatch, 

advant.agcous  price  secured  by  the  to  satisfy  the  domestic  markets,  and  trade  reports  of  Ihe  Ddhiinion.  cov.  r-  considerably  below  the  monthly  a\ er-  Dougald,  president  of  the  harbor  aj,d  satisfaction  to  all  concerned. 

Canadian  mills  for  any  year 'since  reducing  their  margin  of  profits  to  the  fiscal  years  ended  in  .April  age,  hoard.  !  fORRFSPONDUN’CF  SOLiriTFD 

1317,  W’heu  the  .average  was  14.9  u  minimum,  they  have  met  with  a  1910  to  19,.4.  These  show  the  .niinu  il  r,,mnetitors  A.s  a  result  of  the  settlement,  there  | 

cents.  t^ir  measure  of  success.  impo^'ts  of  raw  cotton  from  the  I'ni-  l  average  wage  increase  of, 

X  Big  liisadvaniage.  Certainly  profits  during  the  past '  ted  States,  together  with  the  value  It  will  also  he  noted  how  the  im-  ajiproximately  ten  per  cent,  for  3.000  j  — - - -  -  -  - -  -  - 

Taking  the  1924  average  price  of  year  have  been  small,  but  the  com-  these,  as  well  as  the  value  ot  lui-  ports  from  both  the  I  nited  King. lorn  employees  of  the  harbor.  The  new  *  qjvidual  workers  and  their  employ- 1  It  is  left  1o  the  commissioners  tn 

29.8  cents,  it  is  interesting  to  note  i  Panics  have  been  able  to  earn  fi.xed  Pnrts  of  manufactured  cottons  from  and  Ihe  United  States  have  parallell-  .scale  of  wages  will  operate  on  every  I  ers.  'make  promotions  in  all  branches  of 

The  disadvantage  this  has  represented  I  charges,  bond  interest,  and  dividends  United  Kingdom,  the  United  cd  during  the  twenty-four  months  as  recognized  working  day  from  the'  .\ccording  to  the  terms  of  this  I  the  service.  Should  any  difference 

as  against  the  pre-war  and  even  tlie  I  during  the  period.  The.v  have  already  i  i^tates.  and  other  countries.  In  order  well  as  in  the  annual  totals,  and  aiso  opening  of  navig.atlon  to  December  j  agreement,  when  any  differences  j  arise  between  the  commissioners 

war  years.  During  the  five  years  j  entered  their  new  fiscal  years — and  'kat  ttie  position  as  regards  these  im-  the  comparatively  small  share  which  I5th.  'arises  between  an  employee  .ind  his  and  the  Harbor  Union,  the  cflmmls- 

1910  to  1914  r.aw  cotton  purchased!  while  the  period  thus  far  has  lieen  a  ports  fiom  overseas  ma.v  be  more  other  cotton  niannfactui ing  cquni.j‘''s  jup  negotiations,  which  have  been  I  foreman,  the  worker  .shall  have  ili.' i  sioners  have  agreed  to  give  the  rep- 

by  Canadian  mills  from  the  United  |  difficult  one  from  an  operating  .as  closely  studied  there  is  .also  pre.seiit-  of  the  world  have  taken  in  this  Can-  jn  progress  for  the  past  three  weeks,  I  right  tn  a  hearing  before  the  super- i  .sentatives  of  the  union  a  hearing 

States  averaged  only  12.6  cents,  or  wcH  as  from  a  sales  point  of  vicw.lcd  totals  of  these  imports  by  months  adian  tr.ade.  have  ahso  re.«iilted  in  other  satisfac- 1  intendeut  and  Ihcre  have  the  assist-  to  provide  saniUary  condition.^  and  to 

17.2  cents  less  than  was  paid  during  the  feeling  continues  hopeful  that  the  !  for  fhc  1923  and  1924  fiscal  years.  The  table  follows:  lory  arrangements  for  the  benefit  of  I nee  of  a  fellow-employee  chosen  '  make  provision  for  the  comfort  of 


From  these  figures  the  actual  trend  ARRFFMFNT  IN  I 

of  cotton  imports  may  he  ver.v  close-  ”'"I»LUItIi.Ib  I  111  - 

ly  followed,  and  the  fact  noted  that  UADRnilD  HICDIITC 

during  the  twent.v-four  months  the  llnllDUUn  Ulwl  U  I  C 

fluctuations  in  imports  from  the  —  .  — . 

United  Kingdom  have  been  extremely  That  negotiations  between  the 

narrow',  while  steadiness  indic:i(ed  Montreal  Harbour  Commissioners 

in  imports  from  the  United  .'states  and  their  employers  regarding  wages 

during  Ihe  montlis  of  1923  did  urit  and  conditions  of  labor  have  been 


TRAINS  •  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man,  Director 

Members  Montreal  Board  of  Trade 
(ahles,  “Eiiworb*’  Telephone.^,  Alain  4920;  Alain  5363 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Steamers  fiffml  for  grain  and  cattle.  I.oailed  over  60,009,000 
litisliels  grain  during  Montreal  season  1933.  IVe  ean  lieip  you 
secure  econom.t  in  operating  costs  because  of  our  thorough  ex* 
perience  with  large  operations,  and  thus  ensure  service,  dcsimtch, 
and  satisfaction  to  all  eonoemed. 

CORRUSPONDUNCE  SOLICITED 


dividual  workers  and  their  employ- 1  It  is  left  1o  the  commissioners  tn 
ers.  j  make  promotions  in  all  branches  of 

According  to  the  terms  of  this  I  the  service.  Should  any  difference 
agreement,  when  any  differences  j  arise  between  the  commissioners 
arises  between  an  employee  .and  his  and  the  Harbor  Union,  the  cflmmls- 


the  past  year,  and  5.6  cent.s  below  I  next  few  months  should  record  ti 
the  cost  in  the  more  favorable  year  !  satisfactory  degree  of  progress. 


Raw  Cotton  from  U.S.  Imports  of  Mfg.  Cottons  from 


During  Ihe  w  ar  years  1014  i 


.4  Sound  Industry. 


to  1918  Canada's  purchases  of  raw  Practically  all  of  the  cotton  tex- 1 
cotton  were  at  an  average  cost  per  tile  companies  in  the  Dominion  aro'^^^*^ 
pound  of  only  15.1  cents  per  pound  j  well-organized  and  well-financed. 
or  14.7  cent/1  below  the  1924  cost  and  j  The  profits  earned  during  the  war' 

1.9  cents  below  the  1922  cost.  \  and  later  were  not  dissipated  as  was 

It  will  he  seen  from  the  above  that  |  the  casa  In  some  other  industries,' 

Jhe  price  of  cotton  plays  a  most  Im-j  with  the  result  that  the  companie.sj 
portant  pari  in  the  Canadian  cotton |  today  are  adequately  supplied  with!  «  ^ 
te.xtile  industry,  which  purchases  working  capital  and  their  financial  i 
annually  in  the  vicinity  of  109,000,- 1  positions  are  otherwise  secure.  | 

000  pounds.  Growth  Recorded. 

Britain  Takes  I.eaii.  i  Prior  to  the  war  the  Canadian  in-;  .no. 

Turning  to  Hie  siluation  as  indie- I  dustry  was  a  comparatively  small  .Llo 
ated  by  the  Dominion’s  imports  of  one.  Its  production  being  sufficient  ■  ,n“X 
manufactured  cottons  from  the  only  to  take  care  of  a  very  small  pro-  i 


ated  by  the  Dominions  imports  of  one.  Its  production  being  sufficient  ■  .no- 
manufactured  cottons  from  the  |  only  to  take  care  of  a  very  small  pro- j  .Tn;^/  '  ’  ’ 

United  States  and  other  countries. ,  portion  of  the  domestic  requirements  1 1;.",  '  I 

one  is  impressed  by  a  change  w  hich  of  the  country.  Since  that  time  many  !  |2?o 
has  taken  place  during  the  past  year  |  millions  of  capital  have  been  Invested 
or  so  with  regard  to  the  British  mar- i  in  new  plant  and  machinery;  new  ;^.^*'**  '  '  ' 
kets.  ■\Vhoreas  in  1913  the  United  |  processes  have  been  acquired  andj',*'^^  .  .  .  , 
Kingdom  supplied  only  35.8  per  cent.  I  applied ;  and  aggressive  steps  havel'.’^P*’  '  '  ' 
of  Canada’s  total  imports  of  manu-|been  taken  to  popularize  the  Pfodm  1 1 ^ 
factored  cottons,  the  United  States  j  of  the  mills  .and  afford  them  a  wider ;  ’ 

60.9  per  cent  ,  and  other  countries  3.3  !  distribution  throughout  the  country.  October 
per  cent.,  this  situation  was  reversed  i  The  years  of  the  war,  during  which  Vnveinher 
in  both  1921  and  1924.  In  the  former  |  time  the  industry  in  Britain  was  oc-  npcember 
year  the  United  Kingdom  supplied  j  cupied  almost  entirely  in  supplying  latiuarv 

53.6  per  cent,  of  Canadian  imports,  i  the  home  consumption  and  the  gov-  i.'-Kri.a'rv  . 

with  the  United  States  taking  42.4  per  ernment.  while  United  States  mills  . 

cent.,  and  other  cotintrics  4.1  per  were  similarly  worked  to  capacity  f  iscal  vear.s" 

cent.  In  1924  the  United  Kingdom  domestic  and  on  war  orders,  wore  19«'3.21 


States  41.6  per  cent.,  and  other  coun-  j  people  were  able  to  bend  their  efforts  ..j- 

trtfic  R  nnf  rpnt  i  In  nYnjinRlnn  This  fhov  SIH  wiih  1  y  *  •  . 


tries  8  per  cent. 

Progress  For  Canada 


I  to  expansion.  This  they  did  wllh!  jyQp\ 
'considerable  resource,  and  the  re-!"i,,i_ 


It  must  he  remembered  that  thp|sP'l*^  fully  justify  their  ^aterprise.  | 

Canadian  textile  industry  has  made  The  Canadian  mills  also  .shared  ex--  gentember 
very  great  progress  since  pre-war  tpnsivciy  in  orders  for  the  British  .and  q-.-w-- 
years.  Prior  to  1914.  Great  Britain  !  Allied  Governments,  and  this  busi- 
supplied  Canada  with  between  60  and  i  hgss  was  productive  of  profits  which 
70  per  cent,  of  her  total  imports  of  I  Rrcally  strengthened  the  financial  xam,atV 
manufactured  cottons,  but  in  those]  and  physical  position  of  the  industry  ' 

years  the  dollars  and  cents  value  I  as  a  w-hole.  '  .  .  .  March  f 


of  imports  was  very  considerably  be- 


^  ^lienQravellingA*l|\ 

iDOMINIQN 


During  that  time  it  was  felt  by 
leaders  of  the  industry  that  while  in 
the  future  a  far  greater  proportion 
of  the  Canadian  market  could  be 
taken  care  of,  it  was  not  reasonable 
to  suppose  that  competition  from 
other  countries  would  be  eliminated. 

Keflex  of  Conditious. 

Up  to  the  present  time  it  is  be¬ 


United 

United 

Other 

Lbs. 

Value 

Kingdom 

States 

Countries 

67,905.411 

9.361.021 

13.004,667 

3.331.933 

2.014.154 

81,215,273 

1 1.749,302 

14,199,234 

4.180.601 

2.275.695 

72.768,637 

7,929.407 

14.281,613 

5.804.287 

2.406.767 

77.457.803 

8.735.191 

17,326, .542 

8.120.329 

3,032.915 

76.933.026 

9,752,437 

17.117,511 

7..540,936 

2.529,186 

73.031.437 

6.533,448 

12,342,625 

6.763..574 

1.334.111 

96,922.778 

10,250,699 

10,532,048 

10,148,868 

1.132.968 

87.547.882 

13.070.003 

16.702,700 

19,203.649 

1,402.236 

88,012.230 

20,745.849 

16,138,441 

20.009.655 

1.364.506 

111,717.913 

$34,004,891 

,14.769.293 

25.143.528 

0,338.198 

96.471.550 

33,854,457 

19, .3.39,240 

34.364.815 

1,774.098 

97,903,804 

28.164.088 

37,103.816 

30.220,377 

3,875.382 

94.961.143 

16,207.537 

14,016,757 

19.043.915 

3,058.315 

125,153,943 

28.318,681 

17.877.175 

19.3»L83.h 

3.197J<25 

95,155,757 

28,332,723 

19.210.853 

L5„838.965 

3,045.758 

United 

United 

Other 

I.hs. 

Value 

Kingdom 

States 

Countries 

7.320.160 

1,348.306 

J .  1  «*7,734 

1.113,886 

318,400 

9,788,3.50 

1.725.351 

1.365.083 

1,725,166 

338.059 

8,438,286 

1,646.522 

1 ,200,606 

1,825.382 

235.('>6S 

4  y(Sl 

1.589,515 

1.084,979 

1,474.367 

250.831 

8,458,875 

1.756.493 

1.521.641 

1,416.783 

256.798 

4.276,145 

906.065 

1.339,623 

1,373,323 

2:14,013 

4.383.253 

934,906 

1,321,845 

1,524.993 

216.110 

11,281,410 

2,488,228 

1,126,442 

1,470,635 

206.144 

16.979,158 

.3.983.166 

1,517.261 

1,465.7.57 

201.763 

20.025,690 

4.912.301 

1.878,819 

1.682.989 

243.642 

12.364,945 

.3.265,080 

2.014,741 

1.756,649 

269.985 

14,322,448 

3,761.845 

2,348,441 

2,261.900 

361.474 

9.545.766 

2,790.359 

1.725..552 

1.539.934 

269,676 

7,527,333 

2.199.701 

1,387.307 

1.547.8,89 

250.932 

6.331,960 

1,733.948 

1.551,578 

1.408,928 

248.451 

4.759.744 

1,297,122 

1.. 53  LOT'S 

1.256.290 

212.828 

3,698,772 

979,383 

1,597.130 

1.069.699 

264,128 

1,697,273 

431,910 

1.481.886 

989,373 

236.414 

8,304,244 

2.224.5.53 

1,45:»,461 

1.247.386 

269.748 

12J’12.515 

3,565,948 

1,301,519 

956,683 

184,747 

11,097,299 

3,556.357 

1,361.103 

1.318,985 

189,286 

13,796,988 

4.604.126 

1.928,018 

1,408.269 

262,.5S0 

8,110.535 

2.646,120 

1.731.385 

1.330.2SS 

282,873 

8,073,328 

2.302,896 

2.150,943 

1,765,242 

374,145 

have  also  re.siilted  in  other  satisfac- 1  intendeut  and  there  have  the  assist-,  to  provide  sanitary  condition.^  and  to 
tory  arrangements  for  the  benefit  of  I  ance  of  a  fellow-employee  chosen  '  make  provision  for  the  comfort  of 
both  emplo.vers  and  employed.  Dr.  •  i,y  him.  If  a  satisfactory  settlement  ,  their  employees  by  providing  lunch 
McDougald  said,  chief  of  which  is  the  |  rannot  he  arrived  at  by  this  means  i  rooms,  wasli  rooms  and  other  con- 
completion  of  an  agreement  for  the  j  the  employee  shall  be  entitled  tn  ap- |  venicnces  in  elevators  and  conveyor 


U  ^Jamous  HELL  GATE  BRIDGE  rouU 

MONTREAL  —  WASHINGTON 

Conunendng  Monday,  June  16th,  1924— Standard  Time 

SCHEDULE  DAILY  THROUGH  SERVICE 

Lt.  Montnal,  Qae,,,.  ,  .  8.15 pA.  Ar.  Newark,  N J,  _  9,28 aja. 

Ar.  _  6.00  ajn.  10J5  a,«. 

Ar.  Hartford,  Casa.  ,  6.41  a.in.  Ar.  North  Philadelphia,  Pa.  .  ___11.02  a.m. 

Ar.  New  Haven,  Conn. _ 6.35  ajn.  .  x  , 

Ar.  New  York,  N.Y.  (Penna-Sta.)  8.40 a.in.  Philadelphia,  Pa.  - 11.12  ajn, 

Lv.  Naw  York,  N.Y.  _  9.06  ajn.  Ar.  Wilaington,  Del.  ____-_llU8  a.a, 

Lv.  New  YoriL  N.Y.  (Peima.  Stu.)  0.10  Ar.  Baltimore,  Md.  -  1.18  poa. 

Ar.  Atlantic  City,  NJ.  - 12.15  pjn.  Washington,  D.C.  . — .  9J0  pjn. 


Ar.  ^ringfleld,  Maas.  6,00  ajn. 

Ar.  Hartford,  Coap.  _  6.41  a.m. 

Ar.  New  Haven,  Conn. _ 6.35  ajn. 

Ar.  New  York,  N.Y.  (Penna.  Sta.)  8.40  a.in. 
Lv.  New  York,  N.Y.  _  9.06  ajn. 


Ar.  Atlantie 


BRITISH  SHIPPING 
INTERESTS  DOVETAIL 


oit  N.Y,  (Penna.  Sta.)  9.10  ajn.  Ar.  Baltimore,  Md.  - 

Ic  City.  NJ. - 12.15  pjn.  ^r.  Washington,  D.C.  - 

Connections  mode  at  Vrashin^tonfor  allpointt  South, 


-  9.28  ajB. 
-10.96  ajn. 
-11.02  a.m. 
-11.12  ajn, 
-11.48  a,ai« 

-  1.18  poa. 

„  2.20  pjn. 


while  Ixird  Pirrie.  head  of  Harlsnd 
&  Wolff,  shipbuilders,  is  also  one  of 
the  dKjectIng  spirits  in  the  White 
Star  IXme  and  Royal  Mail-Elder 
DenipsteX  combination,  headed  bv 


travellers; 

CHEQUES  I/J 

Vfliig  KirkiATimr  inruTicirv  Yni>  If'rU 


YOUR  SICNATURC  IDENTIFIES  YOL'. 
THEY  PROTtCT  YOU  AGAINST  LOSS 


Reflex  of  Conditious.  _  DenipsteX  combination,  headed  by 

Up  to  the  present  time  it  is  he-  A  list  of  the  principal  shareholders 
lieved  that  the  Canadian  cotton  ma-  in  the  Cunard  Steamship  Co.  is  pub-  steamship  ''investment'  Trust,  "^con- 
industry  has  more  th^an  lij^hed  in  a  recent  issue  of  Fairplay.  trolled  by  Fuiness,  Withy  &  C(j. 
held  Its  own  in  the  domestic  market  ,  u.  u  .u  .  ,  .  ,  *  j 

and  it /Is  also  felt  that  the  present  f*'®™  which  it  appears  that  Sir  John  Good 'For  Industry, 

dullness  is  but  a  reflex  of  a  world-  Ellerman,  Lord  Pirrie  and  Ixtrd  Kys-  Community  of  Interest  through 
wide  condition  which  is  also  being  lant  are  heavily  Interested  in  the  reciprocal  holding  of  shares  is  the 
felt  much-more  severely  by  the  larger  company.  The  first-named  shipown-  best  guarantee  of  national  solidarity 
American  Industry,  and,  to  a  cer-  er  controls  the  largest  group  of  car-  in  shipping,  though  there  is  reason 
tain  extent,  by  the  British  and  Eur-  go-carrying  fleets  under  the  British  to  believe  that  It  would  be  frowned 
opean  Industry.  It  is  cblefly  for  flag,  mostly  trading  to  the  East,  upon  In  the  United  States. 


SsfM  through  irabt  with 
Baggage  nntf  Club 
SmokaritM  •ae{^n,ao'n— 
parOnwtt  drewihg  room 
sleeping  can,  tHhifig  ear 
and  madern  fbrei 
coaches. 


Cample  to  information  md 
reaervmticmsetCity  T^kei 
Office,  3S0  St.  Jmmoo  Siroot 
Main  3620 


lOOGHEEDS  TAYLOR,  IIITED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


210-8th  Aveaue,  W. 


CALGARY 


Financial  Activities  in  Western  Canada 


Canadian  Grain  Stocks. 


LAKE  OF  M  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
Fraiiden>:  I'ice-President; 

FBINS  S.  Mi:iGHE5,  BTM.  W.  HUTCHISOIT 

Director*: 

Geo.  T.  Hastings,  Abner  Eingman,  B.  M.  Ballantrue,  J.  E.  L.  Boss, 
Tancrede  Bienvenu,  B.  >V.' Beford,  W.  B.  Allan. 

Sir  Lomer  Gonin,  E.C.3I.G. 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates.  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

VE  HAVX  LOCATED  PLANT  TO  THE  VALCE  OF 

$15,000,000  IN  THE.  LAST  TWO  YE.kRS  UNDER  THE  -r*  W 

ABOVX  IDEAL  CONDI  flONS.  #  m  I  T 

WE  CAN  DO  IT  FOR  A  VJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Decreaae  of  15,000.000  Bushels  Brought  About  in  Week  Ended  ^ 
May  23— >Over  66,000,000  Bushels  of  Wheat  and  25,000,*  j 
*  000  Bushels  of  Oats  Still  Remain,  However— Country  Eleva*  i 
tor  Sti^cks  Also  Show  Decline.  | 


Returns  alaowinp  stocks  of  gram  in  store  at  the  Dominion  Bureau  of 
Statistics  for  the  week  ending  May  23rd.  1''34.  show  a  decrease  of  !.=>.- 
345.194  bushels  from  the  previous  week  The  stock:,  at  the  eud  of  tlie  ‘ 
week  were  as  follows  :_ivheat.  66.830.5P4  bushels;  oats,  25.547.040  bush¬ 
els;  barley.  4.194.801  bushels;  flav,  1,243.792  bushels;  rye,  3,227.122  bush¬ 
els;  a  total  of  101.043.319  bushels.  Decreases  arc  shown  In  wheat  of. 
12,125.435  buBhe.ls;  oats.  2.228.085  bushels;  barley,  544.757  bushels;  flax,  i 
71.909  bushels,  and  rye.  375.008  bushels.  ; 

t'estern  Country  Fierators.  j 

Decreases  are  shown  in  the.  total  grain  in  store  of  7  398.224  bushels  | 
made  up  as  follows.  Wheat,  ,5.269.822  bushels,  oats.  1.574,764  bushels;  | 
barley,  312.588  bushels;  flax.  132.620  bushels;  -and  rye,  108.421  bushels’: 
The  total  grain  in  store  w.as  4.0.277.861  bushels,  compared  with  56,676.0851 
bushels  last  week,  .and  19,831.714  bushels  for  tb}e  same  week  last  year. 

The  following  t.able  shows  the  quantities  of  grain  in  store  at  the! 
Country’  Elevators  in  each  of  the  Fraine  Provinces,  Western  Ontario  and  I 
British  Columbia  on  May  16th.  1924.  with  a  comparison  for  the  previous  I 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  A5D  WOFES:  B15A>tn  OFFICE  A>D  WQBKS: 

Lachine  Locks,  F.Q.  loronlo,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Minnipr  g. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winulpegi  Begina, 
Edmonton,  Tancouver. 


PI5  FAITH  Oy 

MIXED  FAB.MTTG. 

(From  the  Edmonton  Bureau  of 
The  Financial  Times.) 

Edmonton.  Alberta —According 
to  George  H  Gowan.  manager  of 
the  Credit  Foncicr  here,  the  con¬ 
sensus  of  opinion  among  the  niort- 
I  gage  and  loan  men  gathered  at 
I  the  recent  convention  in  Winnipeg 
was  that  the  salvation  of  western 
;  Canada  was  mixed  farming. 

I  Among  the  Alberta  men  who  gave 
!  addresses  at  the  convention  were 
I  William  Toole,  of  Calgary;  A.  C 
I  Ballachey, R  D.  Ttghe  and  W.  T 
I  Creighton  of  Ednionion 


SPILLERS  WAIT 
TWO  DECISIONS 


Limited,  in  Western  Canada  is  still 
!  lacking  although  two  deals  are  in 
proce.ss  of  negoliaUon  One  involves 
an  agreement  under  which  Spillers 
I  iind  the  Alberta  Pacific  Grain  Com¬ 
pany,  Limited,  will  work  together 


'this  company  but  the  holders  of  i 
s*ock  have  not  yet  reached  a  dcci- j  ' 

j  Sion  If  fh®y  accept  the  offer. which  *  "  '  — ■■■■  ■■  -■  — -  .i.,  ..  , 

is  unofficially  reported  to  he  second  GRAIN  GROWING  CONDITIONS 

I  preference  shares  In  Splllers  Over-  aide-dt  a  a  r,t-  1. 1 rr^wy  t.  r- 

.  th^  British  concern  ALBERTA  ARE  FAVORABLEt 

w’lll  take  over  the  unfinished  flour  - 

mill  in  East  Calgary  and  will  com- 1  (From  fie  Edmonton  Bureau  of  Th®  Flnaneial  Times.) 

of  fset^  ^e^lans  foV  thls^romn^eHon  Edmonton.  Alberta — Crop  reports  from  reliable  sources  point  to 

nurc£«^ers  ^ot  take^anv^^^^^^  i  cumstances,  .Nnow  and  rain  towards  the,  end  of  May  were  general 
^Suntn  t?e  tran.actfori.  actual- ,  all  sections  of  the  province  The  Medicine  Hat  disirirt.  which 

Iv  consummated  ^  ^  I  threatened  with  a  lack  of  nmisture.  was  visited  bv  several  good 

The  Snillers  interest.:  ha-e  intim-  •  P''f'<'lP'MtJon  was  very  valuable.  In  the.  north  there 

lated  that  thevare  nrenared’fo  mve%'  "’as  similar  precipitation  so  that  throughout  Alberta  germination 

i  ^;;-Vcums  tn  n^tl/  anrgrain  enter-  i  r-^^ditions  may  be  said  to  be  excellent  The  weather  has  been  uni- 

'  in  Wed^n  Csnadf  and  as  Is  '  ffrmly  favorable  for  seeding  .and  tjjere  has  been  a  good  de.al  of  seed- 

I  known  thev'have  already  rcauired  ‘  stubbie,  as  well  as  on  the  summer  f.allow  The  weather  has  been 
!the  Vancouver^  Flour  MiHs  and  con-  Ihe  and  as  a  consequence  of 

trol  of  the  Vancouver  Terminal  Ele- •  «he  moisture  and  generally  favorable  seeding  season,  the  farmers  ar" 
vator  Company  With  another  big  i  Ir. 

imill  in  C8lg.ary  and  with  the  Alberta  j  There  is  ground  for  belief  that  Alberta  m.ay  expect  another  wheat 

;  Pacific  Grain  Company's  great  string  crop  as  large  as  that  of  1923 

of  elevators  plus  their  own  line  of  r..— — .  .  ■  „  .  . . . 

I  ships  and  their  comprehensive  in-;  .  ..  _ _ _ _ _ _ 

■terests  in  the  Old  Country  and  else-  | 

,  where,  thev  occupy  a  powerful  posl- 1  Cf  1  i  C*  ¥ 

■lion  and  once  they  begin  expanding,  0£LSK£ltCn6  WB-Il  T  ariTI  L03.nS* 

,in  55estern  '  anada.  there  is  no  say- i 

i  ing  where  they  will  end  '  -  — - - w 

It  is  believed  that  their  advent  is  :  SurpIuN  in  1923  of  .$82,000  After  Expenses  and  Depreriation _ 

I  V! :  CoUecdons  Good  Dunn,  Year  and  Total  Indebtedness  Con- 


OSLER.  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIPBG 


;  -Wheat . 

j  Oats  . 

!  Barley . 

I  Flax . 

j  Rye  . 

lanltob.i 
.  a.ono.ovi 

1.116.859 

2S7.8'"'8 

4.3,218 

187,957 

'daska.tchc.wan. 
22,366.115 
6,541.888 
,8.5 '■'.'170 
406. 4f3 
622.688 

Alberta 

8.609,615 

5.264.710 

529,791 

47,061 

33.5.514 

55  estern  Ont. 
and  B  (". 
209,514 
42,512 
7.118 

Total 

33.194,224 

13.065.969 

1.374.787 

496.722 

1.146.159 

i  Toi.a.ls  .  . 

3.645.8?: 

31.486,204 

14.886.691 

250.144 

49,277.861 

1  Previous  week 

4.2f>r‘  ^77 

36,024.247 

16,166,002 

286T59 

56  676.085 

1  Same  period 
i  1925  .  .  . 

3,239.389 

10,182.010 

6  143.479 

246.916 

10,831  714 

Winnipeg's  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man*s  Time  and  Money 

K.  H.  WTBB  •  Manager 


d»al  In  thf  folloM'Inn  Stotk'  i'll!  hf-  .glad  fo  gi\f*  yon  nnotafions.  also 
loformvtloQ  resaitlioc  any  British  I  ol'iitibU  iaTrstiucats. 


Saskatchewan  Farm  Loans. 


lnIeft98tional  Cra!  Sw-rit  OU  rsnada  Natitm^l  Tire 

Surf  lol^t  XMpo  Th^atro  fVanenuTfr)  B  i  . 

T»'oj9n  Oil  n  f  rennanm^  loan  l»'m«ell  >Iin^9 

of  CoQjd'%  MUI«  Crla*  ifr  Cra^k  Minen 

Dehentfire*  tjrrfiorT  lire  A.  Rnhb^r 

R.  GELLETLY  &  COMPANY  LIMITED 

S*o/*k  BrokoTik 

.^34  GBAN^lLl.r  STREET.  TAMOrT-ER.  Pf. 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  BONDS  .-. 

INSURANCE 


REAL  ESTATE  .■ 
VALUATIONS 


LO.WS 


V 


lithe  most  significant  development  in 
1 1  over.'.e-as  trade  that  has  ever  oceur- 
{ I  red  in  respect  of  Alberta's  relations 
1 1  In  thl.s  connection 


^  Established  ISSl  8 

^  BONDS.  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

k  WINMPEt;  > 

R.  BRUCE  ABEL, 

INSURANCE. 

EST.4TE  COLLECTION'S.  MORlt.kt.i  LOAN'S  I'STVTES  M.A.N 


% 

Y 


REAL  ESTATE 


rSTVTES  M.ANAGED. 


Insurance  Companies  Rtpre.-^eptedl.'-Phtvnit  As*vranre  f;n.  Umifeti,  of  Lo*u1nr*»  Eng.; 


Fogle  Star  and  British  Doml 


In^uronee  Company.  Limited:  Imperial  I 


»ider»bJy  Reduced  in  First  Three  Months  of  1924— RenoH  Mo"and-Cor.ada  sfisrtgoep  cn.  umin’d. 

Indicates  Progress  i.  Being  Made.  Teiephen,.: 


nOnn  C^TATIPTinC  ?3,ska,tfhewan  Farm  Loan  from  sat.isiied  with  tie  fp,_nt  m*"'  '  _  _  _  _ 

LKUr  ^  I  A  I  1^  I  Board  in  a  review-  of  the  Board':  fe;-ted  by  .=:nme  of  the  borrowers  ' 

V  I  n  I  ■«#  I  I w  !  activities  for  J92.3  reports  that  ad-  One  man -wrotr  in  to  sav,  "I  feel  that  ^ G™)n  Terminal  C  ompany  is 
i  lU  PIIDnEkIT  VC  A  D  ! ‘^i  serd  viam.  it  i?  out  of  the  question  to  leave  my  '  under  construction,  .iud  ' 

111  wUllKCll  I  T  tMli  ^ insurance  ha.v.e  been  uiKiec.uied  creditors  wiih  practically  purchase  of  (he  milling  plant; 

greatly  reduced  and  the  arrcais  of  no  jiavnirntr  It  seems  to  be  ne- | to  go 

-  interest  owed  by  tbe  Board  to  Hie  re.ssaiy  to  take  tjif  consequence  of  ■  I®*®  milling  busines.s  locally  os! 

During  the  course  of  next  month  ^  Provincial  Ircartiicr  for  1923  have  j  dcfaultuig  in  my  payinenU  to  the  ,  ^''’11  a,s  the  grain  export  buslnc.se.  ■ 


T  eleph-inre : 
Seymour  .1247-42hS 


503  Bower  Building 


VANCOUVER.  B.C. 


,the  Dominion  and  Pros-inrial  Govern- 
jments  of  Canad-a  will  proceed  with 
‘  their  .ioint  annual  enumeration  of  the 
areas  .cown  to  field  crops  and  of  the 
■  numbers  of  farm  live  stock 
I  In  all  the  provinces  the  returns 
I  -vill  hr,  collected  through  tb®  rural 
j  schools,  except  in  Prince  Edward 
l.'-laud  and  British  '"ohimbia.  where 
'  they  y  ill  hp  r.gut  through  the  mails. 


been  greatly  ciU  dov  u 


and  who  wrote,  later  on 


t.oilcrtions  were  good  duiinc  (ho  when  forced  to  make  the  pa j ment.  to 


fall  of  l'»23  and  more  than  f2''“''.d00  say,  “.Seeing  that  you  hold  ample  j  J  nuraiier  or  rarms  occupirn  m 
wa.s  collected  during  .lanu-ar.v.  Ft b- j  security  it  .-ippears  to  me  that  in  the  '  'nerea.sed  from  f.ll.r>73 

luary  and  .'larch  intr.re.st.s  of  other  creditors  1  ought  i '^•990  In  1921.  according 

At  the  end  of  1922  lJi»  Board  owed  to  do  my  best  to  get  you  tx)  carry  me  ‘  agricultural  census  bulletin  | 

the  Provincial  Treasui er  $247. Of’O  ioi  I  over,  '  ;  reeentls-  issued  The  acreage  of 

advances  used  for  seed  gr.iin.  taxes  i  Another  delinquent  borrower,  who 
and  hail  insurance  Durine  1923  I  v  as  .i  len-tut  of  the  Board  under  a 


I>TI?i;\SE  IN  PAXAIUAIS  FAiniS. 

The  iiiiraber  of  farms  occupied  in: 


Black  &  Armstrong 

tEuccesiors  to  Robinson  A  Blnck.) 

UUAL  ESTATB  vrALUATIONS. 
RENTALS. 

Farm  Lands,  91»rtKa,es  and 
Inturunco 


tTARRY  BLDG.. 


WIJTNIPBO 


■  l.slauVand  British  <"olumbia.  w^irre  -  taxes  i  Another  delinquent  borrower,  who  !  ^fn ' nof  a'nd^K'rdkg^/kTn 

~  they^w  ii,  be  .sent  through  the  mails,  ,  ^ail  <nfurance  Dunn®  1923  was  enant  of  the  Board  under  a  ,  in  192^ 

i^l  The  present  system  has  now  been  ! 5-3. .0(0  was  adv.jnced  leaf?,  o,  one-tJiird  share  of  the  crop  „  ,  nnnulation  has  increased  from 

1  .na«.llvm  fore,  thro;, “L'  i» 


ATLANTIC  SUGAR  REFINERIES. 

Ll-VHTED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGlLL  STREET 
MONTREAL 


,'-inre  1318.  and  at  an  Irtorpro-.-incial  during  the  year  reduced  the  total  in-  ed  1.600  bu.chels  whc-ai.  wrote  in  to 
Confer. >nr<=  on  Agric-:i'  al  St.itis- i  debtednesf.  for  these  item.,  to  .8218.-  eay,  '1  .^old  every  bushel  of  wheat 
tics,  held  in  Ottaw-a  c  t  .  .lU  iar.v  29- i  900.  on  Der.f,mber  31 ;  w-hile  .lanuary.  I  had  to  plan  to  secure  every-  rent 
'.31.  1924.  the  existing  plans  were  en-  :J'e.bru3i'y  and  March  saw  a  tunher  of  this  money  and  now  I  ha.te  the 
dorsed  for  continuanre  during  th“  '  reduction  to  1.54.600  mon?\-  I  am  (eliiUi-  :,ou  how  )  am 

present  year  and  until  such  fim®  as  i  The  Board's  indebtedness  for  in-  fixed,  .so  jt  is  up  to  ibe  Boaivi  to 


present  year  and  until  such  fim®  as 


I  h'U  tn  ri  ,  '  '  ^  ,  !  tame  period,  urban  population  hari 

1  had  ,0  plan  to  secure  every  cent  2.005 ASo  m  1901  toj 

of  this  money  and  now  I  have  the  „2j  ,p;i  ,vcre 

money  I  am  m.lim.  you  hmv  I  am;,«3gP3  4ban  20o 


It  may  prove  possible  to  evolve  bet- ;  lereot  has  also  been  greatly-  reduced  make  the,  ncict  mov 


o  jt  is  up  to  (be  Boaivi  to 


ter  I  since  the  first  of  the  year  On  De-  (his  year  .-  taxes  so  I  presume  ihe 

At  the  Conference  referred  to.  ee.r-  i  rember  31.  1923.  ‘he  Board  owed  in-  farm  w-as  so'.d  at  tax  sale,  if  the 

tain  improvements  w-ere  effected  in  ,  iprest  amounting  to ->302.000  as  com-  Board  does  not  foreclose  T  shall 

the  cardboard  schedule  issued  frtt  pjpg^  to  $331,000  for  1922  This  has  want  some  kind  of  an  agreement 


,  3  J.  acres  than  in  1911.  or  an  increase  <ii 

I  did  not  pay  I  PC,  phere  were  ,38.761 

presume  ihe,  fjjQ,.p  farms  occupied  in  1921  than  in 
sale.  If  the  iqji  an  increa.se  of  4  22  per  cent- 


prlvi^Lf'  n-ivD  tn  N>w  York.  Montrpal, 

Toronto.  Chicago,  \  ancouver, 

D  i*..  Ltc. 

R.  F*.  Clark  &  Co.,  Limitedl 

:.-:ijrrr fo  Biiriirk  Bro.«  .  Ltd  \ 
T.OT  EK  >  >n"’^  1 ,  ■'1  If  IF  Ala  AND  * 

lOHFOHlIfHN  FOND  DEALEKS. 
f'tork.  Ofaiu  ui»d  liii-iiraitcft  Broker*. 
Ccni.ral  L'lillding  Vi6.*v  and  Broac 
'^Tetoria.  B.C. 

MAmb'-is  ot  Bo^rd  of  Trad*. 

P.  C.  Bond  i>fd!f-r9  Asjjocjation.  Etc. 


Tiip  r;3.anoarQ  pmenii  -or  ^  to  $331 ,000  for  Tills  has  Tvant  fome  kind  of  an  agreement  I  AVAnilY  M’FSTERN  0 

farmers  o  fill  up_  and  on  f his  card  ,  reducod  to  $lSl.orio  at  the  pree-  whirh  I  can  fulfil  in  these  strenuous  j  EXTEXbhvG  MAI.V  TO  FOREMO.^^I 


the  Dominion  and  Provincial  Gov- | 
ernmentR  make  an  earnest  appeal  to 
all  fanners  to  give  the  information  .  Col 
required,  urging  the  following  seven  I  The  to 


Collections  Grow  Stendilv. 


times 

Tbe  Board  ha.s  allowed  this  man  I 


The  total  amount  of  cash  collected  rea.sonable  time  to  pay  over  the  pro- 


YFrom  flic  t  algarv  Butp.tu  of  llie 
Financial  Times.) 

Calgary.  Alberta.— H  B  F'eai  .^eu.  ; 


specific  reaeone  why  they  should  do  bv  tbe  Board  and  remitted  to  ILe  Boards  share  of  the  president  ot  the  Canadian  i‘.e,=tern 

':o  Provincial  Treasurer  for  the  las,  Jus  failure  to  pay  will  be  Natural  Gas,  Light.  Heat  A  Powm 

fit  The  statmtics  are  collected  ,,h,p.f.  was  as  follows.  folio .ved  by  foreelo.sure  I  ^ 

and  piibliFhPd  primarily  in  far-  . $,335,743  Lduratini?  Borrofier^.  ^ 


ROBERT  F.  YEOMAN 

Barrister  Solicitor 
ROA’  BUILDING 
H.\LIFAX  a  -  N.S. 


mer  F  own  interest; 

(2)  They  are  his  protection  again>(  i  ]p23  .  824.497  edur.atr  borrower.^  to  deal  (airly 

mlsleading  reports  by  speeulators  in-  During  1922  (h®  Board  was  in-  v.itb  the  board  and  to  respect  prl- 
tercst.ed  in  controlling  or  “3’nipula- j  Provineial  Treasurer  orlty  rights  as  first  mortgage,  and 

n)''”Thev  provide  information  if'”-  improvement  i.s  .eport- 

which  ^eternunes  pricos.  and  so  |  gra”nT".!" .  6.5.60,500  Prior  to  1923  the  Board  bad  ar 

sure  fair  play  allround.  i  Tavo."  160  49000  quired  tiMe  to  19  (arms  A  few- 

ill  They  enable  transportation  (°wee . in.  .1  -i  .  ,  j 

companies  to  iudge  of  the  volume  of  i  Hall  premiums . 1  93,t.((0  more  J’Oi  cow-ers  abandoned  their 

the  crop  and  to  make  adequate  and  i  - "''’s  J''- 

fimelv  arrangements  for  its  move- ,  Total  ...  . $246,984  00  9-1, red  to  40  additional  f.arms  Ten 


1922  . 

1923  . 

During  1921 


Ev.n.  .,fon  I.  t.«.E  ...f’y;': '"2“.', P'’’'',!;':’’!.'';.'',’ 


with  the  board  .and  to  respect  pri¬ 
ority  rights  as  first  mortgage,  and 


CONSULTING  ENGINEER 


6EAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1  rUce  d*4rnief«  Mont^oal 
IfGfiepeCetubiea,  I.L  Basoell 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRASSPOBTATJOS  BCILDUfG 
120  St.  Jamea  St.,  MontreaL  j 
Tel.  Main  1260. 

P.  E.  BLONDIN 

Notary 

BHOKZR.4GE.  -  L0.4NS  ON  Xt01»Tr.*.c.£ 
Ri.4L  ESTATE  -  B A.NKRVPTC1E? 

Power  Bldg,,  S3  Craig  W.,  Montreal : 

TeL  Main  4018 


ESTABLISHED  1»18. 

Bradstreet’s 

'fficei  Tbrounhout  tbe  Civilized 
World. 

OFFirES  Df  CANADA 
ary.  Alta.  Vanrouver,  B.C. 
nntoB,  Alta.  Hamilton,  Oot. 
az,  N.8.  Monlrral,  Que. 

Ont.  Quebec.  Que. 

Oat.  Toronto,  Ont. 

N.B.  V  Wlnnlpez,  Man. 
tlAB  fslned  by  Iona; 
f  TiBoroua.  coBacieotious 
ceatful  work. 

A.  FULTON' 

•  -  MONTREAI. 


PATENTS 

StARCHES.  APPLIOATleNS.  ETC.'. 

TRADE  MARKS 

C  CSIGNCU  REGISTERED  INALLCSjVTNf  f  9 
TECH».ICAL  AND  INDUaTRIAL  PIESEAR^-4 

HANBURY  A.  BUDDEN 

ADVOCATE.  BCG  DU-  S.  PAT.  Aff^. 

NC. 

#CDRiss  ^UORUMMeyo3uDa. 

"BREVEr*  MONTRSAU 


7  educate  imrrowers  j  deal  ^rly  ,  ^  ^he  1 


have  the  pipe  on  tne 
work  within  a  month 


BARRISTtRS.  SOLICIIORS,  yOlASlES,  EIC. 

W  .  f .  W  I  to,.  K  c  A|.x  B  Mtck.T,  M.A..  LL.T 


tL,.  wrovidp  information  I  '  BniOBF-D  1.  4BGF  STFFI.  |  H  n  .v,on. m.a  .  1.1  B 

te^r’minfs  nricps  andVo  u  „  ..a  ri,.4.>T  FOB  FKBMF.  B-l  -  Ph-o,  (tv,.,..  tu.h.Dt,)  M  4491 

niav  all  rnimrt  ■  *  J  Seed  crsiD . >  Ltior  to  1^4.3  thp  Bo^rd  b^ad  ■  (fy-oin  Hia  ^anroiiTor  B'irp-in  <>t  THp  ^e'tcmrrp.aaCnia 

hey  enable  t'ransportation  '  Taxes’ .  159.499  on  qu.ird  tide  ,0  19  (jms  A  few-j  '  vhmnHal  Times.)  | 


[♦he  erop  and  to  make  adequate  and 
timelv  arrangements  for  its  move- 
ment. 


and  fuTther  advaneee  for  the  same  faems  have  already-  been  sold  and  ;  Fernie, 


“^1)'  Vanco'iver  —  There  is  a  peisistent 

a*  ■  ;  report  tb-a*  p.aeifie  m.asi  '■apHal  Is 
Ten  ipqdy  in  develop  Ihe  steel  indiistrv  at 


nrnilded  oigani’.ed 


(5i  Bankers  require  accurate  in- 1  use,s  during  1923  amounted  to: 

formation  for  the  extension  oi  credit  Feed  gram  . . $  9 

facilities.  [Taxes . 1*3, 

(61  Man'ifacturers.  ■“•holpsale  and  1  Hail  premiums .  44 

retail  merchants  and  othcr.s  require  ;  - 

!  knowiedee  of  crop  condition  for  the  '  Total  .  $237. 


3  amo'onled  to:  pnlv  one  of  them  was  sold  at  a  loss.,  labor  is  w-illing  to  aeree  to  a  five-- 

. t  9,992  no  I  which  amounted  to  .(16(1  ^iost  ofjyeq]-  friice  The  report  has  it  that 

. 1S3.621  00  I  the  farms  now  on  hand  are  being  '  $5,000,000  are  available  for  the  erer 

.  44,114  00  1  rented  on  a,  crop  share  basis.  ■  tion  of  a  steel  mfll  and  (be  oneninc 

up  of  the  iron  ore  deposits  near  We-st 


Surplus  of  $82,000. 


knowledge  of  crop  condition:  for  the  '  Total  .  $237.638  00  The  rc\-cnue  for  the  year  rovered  ;  Kootenay  It  is  said  the  promoters 

establishment  of  profitable  leal  eu-  gn.}  qu  December  31,  1923.  this  had  all  operating  expenses  and  deprecia- i  Pl^ri  to  extract  a,  number  J  valuj'l 


UAL  GARY.  AI  BFRTA 


C.  I,’,  “hepard  T  V.  Nutter 

Established  1S90. 

C.  H.  Enderton  &  Co. 

Bp'll  FfftqfA  1  n vp.^fmf^nts,  Mort* 
g3g®  LoHns.  Insurance,  Rentals. 

2«2  Av«Bue» 

WlNMPKfJ. 


ELIADT  C  U  'terprises  w-hich  react  favourably  up- 1  been  reduced  to. 

.  nAI\l  rllLnULD,  I\.L.  00  ,  iseed  gram  ..  .. 

.  ..  ( ( )  No  one  can  prevent  the  issue  ;  ja^es 

Barrister  and  Solicitor  jof  crop  estimates;  hut  farmers  '’t>n  Jjjjjj'pj-gQjjmjjJ 

1B7  ucii  I  i«t  QXBFCX  i  bolp  to  ensure  the  accurary  of  the 

>.4T  V  STREET  [government  estimates  by  returning,  , 

HALIFAX  -  -  N.S.  the  schedule  required  The  larger  ..  ,  ^ 

_ _ _ _  the  number  of  returns,  the  greater 

ll■l■lll■■l■l  II  I  I  ’Vill  be  the  value  of  th*  efUmatcE  1  ' 

1^^^^™^*****®**®***®**^  I  based  thereon  It  is  further  point-  I 
O  Cumulative  lied  out  that  the  rompleted  srhedules  Givtunds  Fe 

1  RtCOy  Redeemable  S' will  be  treated  as  absolutely  confi-  In  its  annual 


tion  and  left  a  surplus  of  $82,000.  Of  ^  by-products  from  th,.  coal  n^tned  m  _ 


^  Cumulative 

RigQj  Redeemable 

IQ  Preferred  Shares 

DominioD  Combing  Mills 

LIMITED 

Write  for  particuUsrr 

Dominion  Development 
Corporation  Umited 


The  Board  has  many  hundreds  of  ; 
applications  for  loans  in  band  aw-alt- 1 


ied  out  that  the  rompleted  srhedules  Givtunds  For  rom.plsinf.  :  applications  for  loans  m  band  aw-alt- 

'  will  be  treated  as  absolutely  confi-  In  its  annual  report,  the  Board  I  mg  insperticn  and  expects  to  re.jume 
dential  and  no  indnidua!  returns  has  eipresEod  itself  as  being  fej  work  in  the  near  future 

w-ill  be  dn-ulged  The  facts  sup-  ■  — - - - - - — — - 

I  plied  will  nor  be  used  m  anv  wavj  j^-othEE  XE^V  ELEVATOF  (capital  of  >2.59.000.  and  a  number  of 


wealthy  Fcrnie.  coal  opciatnr.  it  lin'.- 
cd  with  the  ru'Oioui'. 


BUCHAN  &  CO.  LTD.  I 

:  GOF£/?A’A/£.Vr,  MUNICIPAL 
AND  CORPORATION  BONDS  I 

I  Herald  B-jilding  1 

.CALGARY  ALBERTA- 


38  King  St,  West 
TORO.NTO 


134  J«rksoD  Bldg. 

Ottawa  Oat. 


1004  Tra*is^rtatioa  BUg 
MoBtrral*  Qua. 


I  Saw  It  In 

(Eht  yinancfal  ffittps 


lUllb  for  taxation  purposes  oi'  for  the  im-  '  jOB  Tl.STOETEE,  |  praine  busmess  men  a  re.  understood  , 

^  position  of  any  other  la  i.i  '■  1  Tancotiver  Bureau  of  Ihe  j  to  b»  connected  '«’ith  it  ' 

imnE  '^^^DR^nT^^AVATHEB  WEIL  '  VancotJ^-MSch^imorostrs  '  SPILLIBS  ELTD-T,,  FLOUB 
neni  PBEXEiG  A>0THEB  WEIL.  p^,  ^JILL  iS  VA>T0ETEt 

di  (From  Ihe  Edmonton  Bureau  of  The  j  ajna.Canadian  Elevator  Company-  of !  (From  the  Vancouver  Bureau  of  the , 
j  Financial  Times-)  .^i-jjich  firm  has  ,iust  taken  1  Financial  limes-)  j 

I  Edmonton.  Alberta — An  Imperial  i  out.  papers  of  incorporation,  has  se- 1  t  ancouver— A  report  received  from  j 
i  oil  drilling  crew  is  no-.v  on  its  way  to  cured  a  site  on  Burrard  Inlet  and  in-  ,  London  states  that  negotiations  have  j 
;Fort  Norman,  where  further  develop-  tend  to  start  w-ork  m  the  y-ery  near  piactically  been  completed  by  Mr.  I 
;  ment  will  be  done  in  connec-  future  on  a  new-  grain  elevator.  .1.  E.  Hall,  general  manager  of  the  j 

. — V  tion  with  the  Discovery  ivell  An  jhia  new-  eley-ator,  which  it  is  pro-  I  Vancouver  Milling  &  Grain  Gompany, , 

- ^  ennrely  new  w-ell  will  1^  sunk  and  p.jj,ed  to  erect,  i.s  planned  to  have  a  j  for  the  purchase  of  their  plant  ini 

a  rieepte.st  conducted.  The  drilling  (.apacity  of  300,000  bushels,  and.  the  !  Yar.coin er  by  the  Splllers  interests, 

.  .4  fhll  .1,,,,,  «  1,11  .-ill  b,  sunk  '"PP"  •''"'I  •-P-kbP"";  Ofni-l.i.  ot  T.mln.i  romi.bny,  W  bil,  no  cor- . 

^  in  the  Willow  Creek  district  in  company  state  that  plan:,  are  '  robor.i tion  of  the  repori  eoulrt  be 

Southern  Alberta.  I  800  miles  from  already  being  prepared  by  eastern  ,  obtained  from  local  officials  of  the, 
lIITFS  Fort  Norman.  It  is  offiri.a  11  v  stated  architects  and  that  the  new-  plant 'Gram  Terminal  t'ompan.v.  it  r-  un- j 

Toronto  that  the  company  has  bv  no  means  will  contain  all  modern  and  some  erstood  that  the  information  comes 


I  capacity  of  300,000  bushels,  and.  the  !  Yar.coin  er  liy  the  Splllers  interests,  j 
!  promoters  say-,  will  be  complete  with  j  yvho  are  back  of  Ihe  Vancouver  Grain 
tanks  and  workhouse.  Officials  of  Terminal  Company.  While  no  cor- 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

r  <<  ■■■  H  ■  ■■  Bi  ■am 


Insist  on 


WEAVER  WELSH 


abandoned  its  development  plans  in  novel  features  in  it 


rom  authe  itic  sources 


the  far  north. 


The  company  has  an  authorised  {  The  neW  elevator  plaait  of  the  Van-  j 


Only  WEIAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace’' 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P  yy'EAVF.B  COAI-  CO..  LI, Ml  IED 

283  St.  Jsme,  Street  ■  Montreal  »  Ifofn  4i2‘ 


dL 


1 


Stobie,  Forlong  &  Co. 

STOCKS  BONDS 

2nci  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


Mines  and  Mining  Securities 


INTER.  NICKEL  I  From  8am,to7p.m.  lALBERTA  MINERS 

$1,206,788  NET  ■ RETURNTOWORK 


i 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  oonnectinf  all  offices  with 
Montreal  and  Sew  York 

Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  P'g  Iron,  Basic.  Malleable,  & 
Foundry  Steel  (Jc  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails.  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets.  Car* 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  .  -  -  MONTREAL 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  in  gal^snizing  of  all  kinds — iron  and 
steel  castings,  chain,  architectural  and  marine  work,  general 
customs  galranizing  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 


A6AINST$48,170 


Surplus  of  $672,030  Compared 
With  Deficit  of  $486,586  Last 
Year — Marked  Improvement 
World  Consumption  —  Low 
Prices  Will  Prevail  Until  New 
Uses  Are  Found. 


I  Net  profits  of  1,206,786  after  taxes, 
1  depreciation,  depletion,  etc,  as 
against  net  of  S48.170  for  the  pre- 
I  vioiis  j'ear  are  shown  on  the  annual 
'  report  of  the  International  Nickel 
!  Company  for  the  ear  ended  March 
:  31,  1024. 

After  deducting  preferred  divi¬ 
dends  of  $534,786,  there  was  a  sur¬ 
plus  of  $672,030,  equivalent  to  40 
cents  a  share  (par  $25)  on  $41,834,- 
i  600  outstanding  common  stock;  this 
I  compares  with  a  deficit,  after  pre- 
:  ferred  dividends,  of  $186,586  in  the 
I  preceding  year. 

I  The  company.  In  fi.scal  year  ended 
March  .31,  1924,  earned  $1,596,204. 

!  after  depreciation  and  all  charges 
I  except  depletion  of  ore  reserves,  com- 
I  pared  with  $172,T11  in  preceding  year 
after  dcpniciatlon  hut  before  deple- 
:  tion. 

i  This  great  increase  in  e;irnings 
I  has  been  due  to  marked  improvement 
I  in  world  consumption  of  nickel,  now 
!  about  24,000  tons  a  year  as  a  result 
of  the  company’s  energetic  develop- 


Recently  a  Toronto  paper  took 
occasion  to  suggest  that  the  ap¬ 
pointment  of  .Mr.  John  Knox  «jf 
the  Calumet  &  Hecla  Copper 
Company.  Calumet,  .Mich.,  as  as¬ 
sistant  to  Mr.  Brigham,  general 
manager  of  Hollinger,  carried 
with  it  an  intimation  that  the 
latter  was  gradually  to  be  super¬ 
seded,  in  view  of  Hollinger’s  plan 
for  doubling  Its  capacity  to  some 
8,000  tons  daily.  The  insinuation 
has  been  resented  very  deeply  in 
mining  circles,  and  nowhere 
more  than  amongst  the  Hollinger 
directors  and  large  shareholders. 

The  appointment  of  an  assis¬ 
tant  to  Mr.  Brigham  was  an  ab¬ 
solute  necessity,  as,  according  to 
one  closely  connected  with  the 
company,  he  was  "working  him¬ 
self  to  death.”  It  is  related  that 
he  starts  work  usually  at  eight 
o'clock  in  the  morning,  and  con¬ 
tinues  right  through  without 
lunch  nntil  six  or  seven  or  eight 
o’clock  In  the  evening.  No  hu¬ 
man  machine  can  be  expected  to 
continue  this  terrible  strain  inde¬ 
finitely.  The  appointment  of  Mr. 
Knox  will  relieve  Mr.  Birghani 
of  some  of  the  enormous  details 
of  this  company’s  operations. 


More  Power 

For  Smelters 


RETURNTOWORK 
IN  SMAU  UNITS 


*  Permission  Granted  by  Men’s  | 
j  Officials  in  Case  of  Half  a  I 
Dozen  Smaller  Mines — No  In>  i 
temational  Ftmds  So  Far  | 
Available — Officials  of  Men  | 
Ignored  Calgary  Board  of  j 
Trade. 

Calgary.  Alberta. — The  coal  strike  !  ' 
'  drags  on  but  the  first  sign  of  weak- 1 
I  ening  comes  from  the  miners’  offl-  j 
’  cials  who  have  sanctioned  the  return  | 

I  to  work  of  men  employed  by  half  a  , 
dozen  small  mines  at  the  scale  which  ; 
prevailed  before  the  strike  took  i 
1  place.  Until  now  such  permission 
i  was  withheld  but  so  far  as  the  strlk-  ! 
i  ers  are  concerned,  the  situation  is  ; 
i  getting  serious.  They  have  not  re-  ; 

I  celved  the  promised  aid  from  the  In- ; 
j  temational  headquarters  and  unrest , 

I  is  developing  as  a  consequence.  ; 

1  Their  officials  are  said  to  have  been  j 
j  compelled  to  permit  the  mines  In  ; 
question  to  be  reopened  for  if  they  j 
had  not,  it  was  reported  that  the  men  t 
were  going  back  to  work  anyway  i 
and  this  would  mean  a  split  in  the 
union  at  a  time  when  It  would  pos- 1 
sibly  disrupt  their  forces.  I 

Yn  International  Funds.  I 
The  absence  of  the  International  ' 


Ilead  Office  end  Factorj 

187  Dellsle  Street,  MontreaL  TeL  York  1492. 

Branches — Toronto,  Winnipeg,  Saskatoon,  Calgary,  Vancouver. 

tmoso 


McMASTER  COAL  AND 
TRANSPORTATION  LIMITED 

beg  to  announce  that  they  have  acquired  the  property  and  foal 
Elevator  at  960  Klvnrd  St.,  Mile  End,  and  have  also  consolidated 
the  services  of  other  Coal  Companies  doing  a  wholesale  and  retail 
Coal  trade  in  the  (Tty  of  Montreal.  The  Consolidation  has  afforded 
an  apportunlty  of  acquiring  a  competent  staff  of 


!  about  24,000  tons  a  year  as  a  result  '  i  (ho  w’orst  bl^  that  could 

of  the  company’s  energetic  develop-  Vancouver. — Application  has  i 

iililillmenl  1,1  armn.nBnt  oxplndltn-  jnay  Power  and  Light  Company  monoylrom  lndl.napo^^^^^^ 
res  throughout  the  world.  A  good  for  the  right  to  store  678,500 , 'h™*(S‘’  tbfi'[  f>Sbt  with  tlmope^^^^ 
indication  of  this  improvement  is  the  acre  feet  of  water  in  Kootenay  1  ^re  up  again.st  it.  The  drifterf’ have 
increase  m  •'orapany  s  total  gross  La,^^  j  application  I  already  moved  along  but  the  men 

o-yV*  ^  a  ,  1  o  ,  eranted  bv  the  water  rights  i '''’(b  homes,  families  and  stakes  in  ' 

$1,282,271  the  preceding  year,  an  m-  be  granted  by  the  water  communities  have  had  to  stick.] 

crease  of  135  pe  r  cent.  branch,  a  dam  will  be  construct-  element.  Many  of 

'  President  Robert  C.  Stanley,  on  his  ^d  which  will  practically  double ,  them  want  to  work  even  on  the  em- 

;  remarks  to  the  shnrehol^rs  says  present  output  of  power.  i  ployers’  terms  but  the  radical  ele- 

.salos  of  nickel  and  money  metal  con-  r'^nanlJylnry.rl  Minincr  and  ment  will  not  stand  for  this — at  least 

tlnued  to  increase  with  volume  of  (consolidated  Mining  and  ; 

I  business  for  the  fiscal  year  about  Smelting  Company  is  supplied  |  IMihlic  Yol  In  Sympathy.  ' 
equal  to  that  of  191.1.  Price  of  nickel  vvith  the  power  for  its  enormous;  Another  factor  is  that  the  public 

is  extremely  low,  as  potential  suppl.v  i  ^  from  the  West  Kootenav '  ^  behind  the  strikers  nor  in 

continues  much  in  excess  of  world  P**"'  ‘be  West  Kootenay  ^ 

i  demand,  a  condition  that  in  his  opin-  r^ower  Company  s  plant  at  oon-i  public  considers  that  the  men 

ion  will  prevail  until  new  and  in-  nhigton.  j  are  loo  highly  paid  In  comparison 


with  workers  in  other  lines;  for  an- 
I  other  the  public  figures  that  the  ; 
j  miners  are  making  the  cost  of  do¬ 
mestic  coal  altogether  too  high.  | 
I  Ignored  Board  of  Trade.  ; 
I  The  Calgary  Board  of  Trade  asked  j 
]  both  operators  and  miners  to  explain 
j  this  high  cost  of  Alberta  coal  to  Al- 
'  beria  consumers  by  means  of  aques-  ' 
,  tionnaire.  The  operators  made  a 
i  very  complete  reply  showing  that 
the  Alberta  miners  were  paid  the 


Coal  Experts 

who  can  and  will  cheerfully  and  scientifically  advise  on 

Your  Coal  Requirements 


In  soliciting  your  COVL  IJfQriRIES  we  are  prepared  to  under¬ 
take  to  deliver  to  liouseholders.  sell  ex-yard,  or  on  R.R.  SIDINGS, 
In  any  quantities  and  in  all  sizes  of  BRITISH  AYTHR  ATITE  and 
AMERICAN  .VNTHR.VnTE,  also  all  grades  of  Steam  Coals,  at  beat 
prices,  consistent  with  quality. 

You  have  tried  others.  NOW  try  us. 

The  Company  With  the 
Quality  Coal  and  Service 

McMASTER  COAL  AND 
TRANSPORTATION  LIMITED 

Offices:  1005  Keefer  Building 
Telephones:  I’p.  9060-9061. 


j  dcnicind.  n  condition  that  in  his  opin-  rower  C-ompany  s  plant  at  oon*  •  nublic  considers  that  the  men 

ion  will  prevail  until  new  and  in-  nhigton.  j  are  loo  highly  paid  In  comparison 

I  creased  uses  for  nickel  are  found.  ’To  —  .  _  ,  _ _  ;  with  workers  in  other  lines;  for  an- ; 

Miclp  in  this  direction  company  built  other  the  public  figures  that  the; 

its  rolling  mill  at  Huntington,  West  nBu|U|rUT  i  miners  are  making  the  cost  of  do- 

]  Virginia,  and  started  in  earnest  to  ^  f  MIItILIiI  mestic  coal  altogether  too  high, 

jbeget  adequate  appreciation  of  the  Ignored  Board  of  Trade, 

advantages  of  nickel  products  In  OMT  rtF  T*  pUIUnQ  ^  Calgary  Board  of  Trade  asked 

I  addition  the  company  Ijfis  developed  UU  I  Ul  kHIllllllUO  ;  both  operators  and  miners  to  explain 

;  a  thoroughly  modern  research  labor-  _ _  j  jjjgii  cost  of  Alberta  coal  to  Al- 

atory  iit  Bayonne,  N.J..  that  is  help-  Tk«  -i  j  -rx  i  j  t  ,  berta  consumers  by  means  of  a nues- 

ring  greatly  In  extend  the  uses  of  Regular  Dividend  RPtl^tred  And  The  operators  made  a 

,  nickel  and  nickel  products.  r.nmed.  Tla.v  haniings  Nnow  j  yc-y  complete  reply  showing  that  - 

I  Uhiform  rale  of  output  and  unin-  An  Increase.  Alberta  miners  were  paid  the 

terrupted  operations  enabled  the  Toronto.  —  Directors  of  Dome  Ml- j  highest  rate  of  wages  on  the  contl-  T 
:  company  to  maintain  low  costs  at  the  nes,  meeting  for  dividend  action  this  |  nent  and  that  the  other  conditions  re-  I 
ri''reighton  Mine,  largest  single  pro-  week,  declared  the  regular  50  cents  a  i  luting  to  the  cost  of  production  were  | 

!  ducer  of  nickelin  the.  world.  Devel-  share  paya,ble  July  24,  to  stock  record  !  extremely  favorable  to  the  union;  i 
!  opment  has  Ticcn  kept  well  ahead  of  of  June  26  To  settle  any  doubts, ;  workers.  i 

I  requirements  so  that  the  mine  eon-  Alex.  Fasken.  secrcUiry  of  the  com- i  On  the  other  hand,  the  officials  of  j 
riinues  in  excellent  condition.  Smelt-  pany,  was  asked  whether  this  divl- i  the  strikers,  ignored  the  Board  of 
I  ing  costs  as  result  of  increased  effi-  de.nd  was  being  paid  out  of  eai  nings  Trade’s  request  and  this  neglect  did 
I  I'iency  and  cheaper  fuel  have  been  or  dividend  reserve.”  ".Most  decided- '  not  strengthen  the  miners’  hands  in  ! 

brought  below  pre-war  cost  for  con-  ly  out  of  earnings”  was  his  answer.  1  respect  of  public  support.  ! 

verting  nickel  to  refining  grade  of  Dora?  May  earnings  showed  a  gain!  Kxces.sive  Cnsf  Alberta  Toal.  I  | 
Bp.s8cmer  matter.  as  anticipated,  the  total  being  $371.-  While  it  is  not  expected  that  there  ; 

The  Company’s  refining  c.apac.lly  055.  as  compared  with  .$,3.58.81  in  '  will  he  a  e.oinplote  rupture  between  i 
at  Port  Colhorne,  Ont.,  is  equal  to  April,  $355,64.5  in.  March  and  $355,533 ,  operators  and  union  men.  it  is  quite 
present  world  demand  of  about  24.000  in  May  a  year  ago.  This  is  an  in-  po.s.sible  that  before  tliis  present 
tons  of  refined  nickel  a  year.  De-  crettse  of  $12,244  over  the  previous  trouble  Is  ended,  the  strikers  will 
mand  permitted  operations  at  suffl-  month  and  $15,522  over  May  of  last,  have  to  accept  more  modified  terms 
eient  percentage  of  capacity  in  the  year.  Ithan  have  yet  been  offered  them.  , 

fiscal  year  to  enable  good  costs  to  be  -  '  if  the  worst  comes  to  the  worst 

attained,  impiovemcnts  In  proces.s  ■■■aiiam  piniA  strike  is  prolonged  until  the  ' 

and  equipment  aiding  considerably  NpW  MININL  KlW^  |V  cold  weather  sets  in,  there  will  be  ‘  ' 

in  this.  f **’*^‘y  mincaout-l  i 

Consolidated  statement  for  past  pnpMLn  |i|  Tnpn|uTn  ;  t^ide  the  union  strikers,  and  this  Is! 

ihrno  vnnrs  roiTinHt’P  thus:  ■  wlllfitl#  II"  I  Wliwll  I  w  «-,..ApfQP,iv  u-hnt  I«  in  linnnr»Ti  fnr 


;  fiscal  year  to  enable  good  costs  to  be  - 

i  attained,  impiovemcnts  In  proces.s  pinaa 

I  and  equipment  aiding  considerably  MINING  FIRM  IS 

formed  in  toroi 

I  Profit  and  Loss.  - 


,  precisely  what  Is  due  to  happen,  for 

-  j  the  public  Is  .Th.solutely  fed  up  on 

The  firm  of  Simons.  Ag- !  the  excessive  cost  of  Alberta  coal. 


A  $75,000,000 U.S.  Investment 


,  jtEarnlngs 
’I Other  inc. 


Gross  Inc.  • 
Exp.,  tax,  etc. 
Dopr.,  deple 


Net  profit 
Pfd.  divds.  . 


Surplus  . $672,030  $$486,586 

*  Loss,  t  Earnings  of  all  the  pro- 


(Continned  from  Page  8)  need  of  additional  capital  though  en-  etc .  1,255,486  798,919 

...  ......  J  »  eountei'ing  nnich  difficulty  in  obtain-  _ _ 

>  ga^es,  $61,000,000;  and  farm  mort-  ing:  such  capital  in  ade.quat^  amounts  ..  .  ^ 

-  SSLges,  $35,000,000.  from  the  grrnural  investing  public.  Net  profit  ••  >  45.1mI 

In  dealing  with  this  latter  phase  of  Solution  or  irbnn  HouMing.  Pfd.  divds.  ...  534,756  634,/ 56 

I  the  company^  investments,  A.  R.  The  as.aistance  given  by  the  company  _  ,  4.«4o/' coo 

'  Marsh,  in  the  “Economic  World”,  towards  the  solution  of  uie  pres.sing  Surplus  . $d7.,030  $$‘i86,n»D 

■'New  York  writes  as  follows'—  problem  of  urban  housing  in  all  pares  »  Loss,  t  Earnings  of  all  the  pro- 

New  YOra,  writes  as  rouowa.  United  .'States  is  familiar  to  all.  -.ffer  ovnonso«  nrdimrv  re- 

InTcatmenta  in  Other  Field*.  and  it  is  therofore  not  altogelher  sur-  after  expenses,  ordlna^  re 

When  the  figures  of  this  table  are  prising  to  dl.scovor  that  In  the  com  so  pairs  and  maintenance,  $  Deficit, 
examined  In  detail,  the  flr.st  strlkmg  of  the  past  year  it.s  total  Investment  t’OTlsolldated  balance  sheet  Of  In- 
.  fact  that  emerges  fr^  them  la  that  in  city  mortgages  rose  from  $102,88.').-  national  Nickel  Co  as  of  March 
•  the  officers  of  the  Metropolitan  Life  nOO  to  $463,.‘iT8,nOO.  and  that  the  per-  i  1®' INicKei  t  0-.  ap  Ot  niarcn 
Xnsur&nce  Company  evidently  reached  centage  borne  by  those  investments  i  31,  1024,  comparf*P  fis  follows.* 
the  conclusion  last  year  that  the  in-  to  its  total  resources  increased  from  I  Asspts. 

I  terests  of  the  policyholders  32  per  cent,  to  32.1  per  cent.  What  is  I  .  1Q’’4 

[  the  public  woutd  best  be  subserved  if  far  le.ss  generally  appreciated  is  that  ‘  “ 

'  the  aew  resources  of  the  company  the  company  was  ’  doing:  even  more  i  ’’'Frop.  acct., 

were  luveated,  not  in  (Jovcrnnient  proportionally  for  the  agricultural  !  etc . $51,009,563  $51,861,962 

s  bonds,  for  which  an  ample  market  than  for  the  urban  population,  its  i TnvontnrioR  .  7  460  *>10  5  657  890 

^  existed  in  cither  quarters,  but  in  the  total  investment  in  farm  mortgages  I ’•  i'anyaoK  I’v-Viec 

'.dturtherance  of  developments  uyr  increasing  during  1923  from  $107,2n2  -  .  Acets.  rec.  ...  l,.JU7..)|to  /  l,7/2,l-o 

;  -which  the  public  need  was  more  OOO  to  $142,344,000.  and  the  percent-  Inter.  reC.  ...  10.996  '  18,169 


$2,803,784  $1,153,321  new  &  Company  ceased  operations  ]  and  it  wants  tn  .see  a  reduction  in  the  i 

'221,'870  128,950  (on  May  31st  and  a  new  firm  with  a  price  of  thi.s  commodity.  I 

* _ ! _ ! _ j  Dominion  charter,  under  the  name  of - - 

.$3,025,654  $1,282,271  I  L  .7.  Isbell  &  Company.  Limited,  with  --- 1^1  _  ||-||—  liaM 

563,392  435.182 1  offices  in  the  McKinnon  Building,  MflUl  L  I  kAI*  UA\ 

has  been  formed.  ITIrll  bl*  bbfll  linw 

1,255,486  798.919  The  new  firm  are  members  of  the ;  nnrin  nAEITnAI 

_ IStandard  Stock  and  Mining  Ex- 1  UykAIJ  ri|iurUI|l 

.  $1,206,786  $  48,170  change  and  the  Montreal  Mining]  l#llbnW  WwlilltWb| 

.  *634,'756  634,756  Exchange  and  will  carry  on  a  cash  |  - - 

- 1— - business  specializing  in  long  date  ]  Additional  ReTcnne  Bromised  For 

..  $672,030  $$486,586  contracts.  Milling  (^oninanT  Through  Diri- 


MAPLE  LEAF  HAS 
BREAD  CONTROL 


Direct  Motor  Road  From 

Porcupine  to  Elk  Lake. 

A  dlrerri  motor  road  from  Porcu- 


Milling  (^ompany  Through  DItI* 
dends  on  Holdings. 

(From  the  Toronto  Bnreaii  of  The 
Finiinical  Times.) 

Toronto.  —  3'he  Street  is  .awaiting 


;  the  public  would  best  be.  subserved  if  far  less  generally  appreciated  is  that  _ 

,  the  new  resources  of  the  company  the  company  was  doing  even  more  i  "'Fl’Op. 

were  Invested,  not  in  (.ovcrnnient  proportionally  for  the  agricultural  !  etc.  .  .  . 
,  bonds,  for  which  an  ample  market  than  for  the  urban  population.  Its  rinvonfnrie 
'  existed  In  other  quarters,  but  in  the  total  investment  in  farm  mortgages  I  .  . 

'.4turtherajice  of  developments  tor  increasing  during  1923  from  $107,2^2  -  i  AcetS.  reC 
;  -wblch  the  public  need  was  more  oOO  to  $142,344,000.  and  the  percent-  Inter.  reC 
'  jtressftig.  Hence  we  find  that,  not-  age  of  farm  mortgage  investments  to  AHvnncen 
'  withstanding  the  more  than  $171,500,-  total  resources  rising  from  8.5  per  o  i/- 
;  000  of  new  capital  at  the  company's  cent,  to  9,9  per  cent.  Inasmuch  a.s  Tr  '  oCCUrities 


OOiO  of  new  capital  at  the  company's  cent,  to  9,9  per  cent.  Inasmuch  a.s  Tr  'Securities 
disposal,  the  total  amount  of  the  in-  is  notorious  that  the  economic  and  ]  Loans  ... 
vestments  tn  Government  bond.*  de-  financial  situatton  of  our  agricultural  ('ash  .... 
dined  sharply  in  both  an  absolute  producers  has  been  much  los.s  favor- 
.and  a  relative  sense.  On  the  other  able  during  the  past  two  or  three 
hand,  there  was  a  large  absolute  gain  years  than  that  /rf  or»r  industrial  and  I  Total  .. 
and  an  appreciable  percentage  gain,  commercial  classes,  ft  Is  difficult  to 
in  the  Investments  in  the  bond.s  of  over-estimate  the  Importance  of  this  pfj  u.,,.,!, 
railroad  and  public  utility  companies,  financial  assistance  from  the  greatest  fri''’ 
both  forms  of  enterprise  in  urgent  of  our  life  insurance  companies.  trom.  stO( 


tares  a.s  follows:  pine  to  Elk  Lake  Is  being  advocated  the  annual  fln.i.nei.nl  statement  of  the] 

Assets.  |hy  H.  H.  Sutherland  of  Toronto,  to  ;  Maple  Leaf  .Milling  Coinpanv.  Limit-' 

1924  1923  follow  the  right-of-way  of  the  Great  I  ed.  for  the  year  ended  March  31. 

,  Northern  Power  Company  and  ]  924.  The  annual  general  meeting 

$51,009,563  $51,861,962  Northern  Canada  Power— 100  feet  of  sh.areholders  is  slated  to  be  held! 

7.469.249  5,657,899  wide  and  65  feet  respectively.  Mr. .  sometime  within  the  next  ten  days  I 

1,907.905  /  1,772,128  Sutherland  tirges  that  the  road  Is  and  the  report  will  he  presented  to 

10,996  18,169  likely  to  develop  promising  new'  ter- i  the  meeting. 

112,224  146.019  rifory,  including  Cairo  Township.  In  |  During  the  past  year  the  company 

602,350  looiooo  which  Engli.sh  mining  companies  j  secured  additional  funds  by  the  sale 

1.000,000  1,000,000  have  become  Interested.  The  total  of  a  bond  issue  amounting  to  $2,000,- 

728,233  1,522!816  distance  is  about  90  miles  to  give '  000  and  there  were  some  changes , 

_ .  ■  _ '  I  direct  road  connection  between  Elk  made  in  the  management  which  are  ! 

.$62,840,520  $62,078,993  1 1-®'**’-  Matachewan  and  Cobalt.  Of  said  to  have  worked  out  satisfactor- 


Arthur  E.  Moysey  &  Co. 


ESTABLISHED  1904 


STOCKS 


Ml 


BONDS 


OVR  Market  Despatch  is  a  valuable  record  of 
current  developments  ’  in  Canadian  mines. 

Mailed  free  upon  request 


U2  BAY  ST 
TORONTO 


TFXEPHONE: 
ELGIN  5171. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
INDIAN  MINES 

TBB  PUBLIC  ARE  CORDIALLY  INVITED  TO  VISIT  OVR  BOARD  ROOM 
Direct  wire  with  Toronto 

M.in(«223  55  ST.  FRANCOIS  XAVIER  ST. 

'^•‘"17549  MONTREAL 


Promising  Outlook 
for  the  Penny  Stocks 

is  one  of  the  features  of  the  latest 
issue  of  the  “Mining  News”.  A 
copy  free  for  the  asking. 

F.  G.  OKE  &  COMPANY 

MEMBERS  STANDARD  STOCK  EXCHANGE 

34  King  Street  E.  (Main  4440)  TORONTO 


Right  from  the  Mines 

•  Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

IHE  .MLMNG  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

92.  a  Year  in  Canada.  •  $2.50  a  year  in  United  Statea. 


ASBESTOS 

LIMITED 


MINES 


MINE  AT  BAST  BROUGHTON.  QUBL 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 


Branch  Offices: 


Hamburg 


Yokohama 


The  Cnn'eiif  Issue  <»f 

flibson^s 

^Fortnightlif 

MiningReview 

outlines  mining  condi¬ 
tions  in  Ncithern  On¬ 
tario’s  various  mining 
districts,  both  gold  and 
silver,  in  a  concise  and 
interesting  way. 

Copies  will  be  mailed 
free  of  charge  or  obliga¬ 
tion. 

If  your  name  is  not  al¬ 
ready  on  our  mailing 
list,  fill  in  the  attached 
coupon  for  your  copy 
to-day. 

Homer  LGibson 

^  and  COMrAHV 

Bonk  of  Hamilton  Bldg. 

•roi.of.iTO  O 


-Dec.  81,  1923- 


MunlcipaJ  bonds . 

Canadian  Government  bonds 
Canadian  municipal  bonds  . . 


Total  Government  bonds  , 

Railroad  bonds . 

Public  utility  bonds  . 

Real  estate  and  mlscell.  bonds 

Total  bonds  . 


City  mortgages 
Farm  mortgages 


Policy  loans,  permium  notes 

Real  estate . 

Cash . 

Premiums  deferred,  etc  . .  . . 
Accrued  Interest . 


Amount. 

P.C. 

Amount. 

PC. 

Is  .  $102,524,000 

7.x 

$118,969,000 

9.4 

...  21,636.000 

1.6 

20.121,000 

1.6 

.  ..  43,811.000 

.3.1 

38,850,000 

3.1 

.  ..  31,166,000 

2.2 

28,820.000 

2.3 

, $199,430,000 

13.9 

$207,060,000 

16.4 

. ..  309.306,000 

21.6 

266,602,000 

21.2 

78.786,000 

5.5 

66,602,000 

6,3 

27,103,000 

1.8 

22.706.000 

1.8 

. ..  $614,624,000 

42.9 

$562,971,000 

44.7 

...  $  3.659.000 

,2 

$  5.221.000 

,4 

...  463,578,000 

32.4 

402,865.000 

32.0 

...  142.344.000 

9.9 

107.252,000 

8.5 

.  ..  $606,922,000 

42.3 

l!!510,n7,000 

40.5 

..  99,489,000 

7.0 

87,256.000 

6.9 

29.559,000 

2.1 

27,4  65.000 

2.2 

...  18,424.000 

1.3 

16,512.000 

1.3 

..  36.157.000 

2.5 

29.895.000 

2.4 

. ..  23,666,000 

1.7 

20.413,000 

1.6 

..  $1,431,399,000 

100.0 

$1,259,850,000 

100.0 

Llabiiitips.  this  distance  over  20  miles  of  road  is  By-  j  Dank  of  Hamilton  Bldg'. 

Pfd  .stock _ $8,912,600  $8,912,600  now  complete.  The  cost  is  estimated  ■  The  statement  Itself  is  expected  to  i _ _ _ 

tCom  stock  !  41834  600  41  834  600  at  $250,000.  1  .show  improvement  in  a  number  of  Homer  L.  (iibson  &  Co. 

4ccts  pay  etc  610  084  587  604  - - - - -  respects.  Export  business  is  re-  Bank  of  Hamilton  Bldg., 

Accrued  tax  . .’  203!916  '57;645  ANOTHER  BLOCK  STOCK  '  P™'  Toronto. 

DIvs.  unclaimed  145  138  f'ROWN  RFSFR'VF  llJlII  I  '  the  company  is  Please  place  iny  name  on 

Divs.  payable  .  133,689  133,689  VC.  MILL. :  kuowrt  to  have  Incre.ased  the  domes-  your  list  to  receive  Gib- 

Ins.  and  cont.  -  business.  Exports  of  flour  tor  son’s  Fortnightly  Mining 

res .  395,645  516,050  ^  reported  that  another  block  ,  months  of.  February  and  March  Review. 

Surplus  .  10,749!841  10,036!667  of  treasury  share-s  of  Crown  Reserve  j  showed  an  increase  of  approximate-  name  . 

_ _ _  will  be  offered  next  month  to  supply ,  per  cent.,  and  while  the  In-  Annppsjc . 

Total  . $62  840  520  $62  078  993  capital  for  the  construction  of  a  mill '  crease  in  April  exports  was  not  quite  . 

♦After' depreciation’ and  depletion,  of  large  capacity.  An  extensive  . roupon’r.-r' . 

t  Represented  by  1,673.384  shares,  velopment  programme  in  crosscut- 1  tn v  nf  hk  k=f''  '  '  i  " 

Tinr  viiiiio  ting  as  well  iis  drifting  has  been  '  fl^®  ®ompan>_m  the  way  of  dividends  ; 

_ LJ _ planned.  The  Ontario  Government  I  <  .^»^da  Bread  common  shares.  ^2 

RrUwcIv  from  SwR^tik*!  hv  w;4v  of  '  L©cif  is  undci  stood  to  D6  in  i 

LAKE  SHORE  EP  TO  90  TONS.  Kirkland  I^ke  will  be  completed  to|f®'?‘’-®l  CHAS  SPF  ARM  ATN 

Lake  Shore  is  producing  between  the  Crown  Reserve  in  time  to  estab-  t^'®  ®‘;«®  I  (r 

90  and  100 -tons  a  day  as  against  70  lish  regular  freight  and  p.assenger  nelghboihood  of  $50,000.  |  f.j,KsuLTixr  Mixivr  cfoi  or-is-r 

tons,  through  the  starting  up  of  the  service  to  the  Crown  Reserve  mine  i  engineer! 

new  crushing  plant.  When  one  of  by  October  1st.  This  will  be  in  time  :  ®®”,  ’ nnar4o,:’of  1091  I  Examinations,  reports,  etc. 

the  new  grinding  units  is  ready  about  to  haul  the  heavy  milling  equipment  l*®*^  ceni.,  lor  inc  nrst  quarter  or  ijz*  ,  Exploration  and  mining  programs. 
150  tons  of  ore  will  be  treated  daily,  and  construction  material  required  '  /.^®  stock.  Interest  and.  Milling  and  mill  construction, 

and  with  the  two  units,  300  tons.  for  the  (  rown  Reserve  mill.  '  ®vnf  offse^thirto  so^^^^^  !  Ph^e  Main' 


tCom.  stock  . . 
Acets.  pay.,  etc. 
I  Accrued  tax  . . 

!  Divs.  unclaimed 
I  Divs.  payable  • 
Ins.  and  cont. 
res . 


*  After  depreciation  and  depletion,  "f  large  capacity.  An  extensive  de- 
t  Represented  by  1,673.384  shares,  velopment  programme  in  crosscut- 
par  value  $25.  as  well  iis  drifting  has  been 


Homer  L.  (iibson  &  Co. 

Bank  of  Hamilton  Bldg., 
Toronto. 

Please  place  my  name  on 
your  list  to  receive  Gib¬ 
son’s  Fortnightly  Mining 
Review. 

NAME  . 

ADDRESS  . 

Coupon  F.T 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

MfgtherK  Standard  Sfnek  and  Mtainl  Bcihanla 
McKinnon  Bldg,,  Toronto 

Phone  Adelaide  6705*6. 


GET  THE  NEXT  THREE 

Issues  of  the  Canadian  Mining 
Tirnr.q.  Pent  you  Free  jand  without 
obligation  of  any  kind.  Write  Clr- 
<’ulati/'n  Dept.,  mentioning  Finan¬ 
cial  'Times. 

CANADIAN  MINING  TIMES 

Dominion  Dank  Bldg..  Toronto.  Canada 


Koontz,  Hickey  &Co. 

MINING  STOCKS 

Our  daily  Dulletin  on  the  Min¬ 
ing  Market.  supplemented 
fortnightly  by  our  Publication, 
"The  Mining  Age."  Frea  on 
request. 

Adel.  6300-6100. 

Royal  Bank  Bldg.,  TORONTO. 


Ask  US  for  II 
Information  f| 

Write  to 

.MOUNT  CO.  LIMITED 

4  Ho.spltal  St. 
Montreal 


WIGWAM 

SILVER  MINE 


BppTTpp  nilTI  nnif  ^  profitable  basis,  according  to  Gib-  Re-financlng  of  the  Apex  property  FROHN  KFSERTE’S  i MONTRE \L-0\T \RI0  i 

■Dbl  I  Ln  UU  ILUUn  son’s  Fortnightly  Mining  Review.  in  Porcupine  haa  been  arranged  by  Ql'EBEC  TLADIS  [ '  'SHAREHOLDERS.  I 

I  AQI«nNAIiT  MINI*  reported  as  a  syndicate  in 'which  George  Young  A  careful  examination  of  the  Lake]  Shareholders  of  the  Montreal-On- 

■  flllUUMHU  I  IflinL  about  $17,000.  During  April  the  out-  la  one  of  the  principals.  Present  Fortune  section  of  northw  estern  I  tario  Mines  Limited,  have  received  a  i 

-  put  was  increased  to  $J4,000  and  in  shareholders  will  be  offered  stock  Quebec,  shows  the  ('rown  Kesorve  second  letter  from  President  W.  F.  , 

RMv>nt  ripplinea  markpfwiao  in  Ar-  *’®  la  «  new  Company  On  the  basis  of  Mining  Company  holds  highly  vain-  Empey,  Impressing  upon  them  the 

out  about  $1,000  a  day.  one  share  of  new  for  two  of  old.  As  able  mining  property  in  this  section,  need  for- the  pooling  of  thir  shares.] 

gonaut  shares  are  at  variance  with  It  would  appear  that  many  of  the  the  capitalization  will  bo  the  same.  Samples  carefully  taken  from  what  Mr.  Empey  slated  the  directors  are 

■  the  lej^rts  coming  trom  the  mine  problems  which  faced  Argonaut  dur-  this  arrangement  will  leave  half  the  is  know  as  the  Stewart  vein  have  doing  their  utmost  to  get  the  new 

.where  it  is  stated  that  recent  devel-  ing  the  early  stages  of  production  stock  in  the  treasury  for  financing,  shown  the  gold  content  to  average  comp.any's  stock  placed  on  the  mar- j 

opment  work  has  opened  some  rich  have  been  successfully  solved  and  A  block  of  this  stock  lias  alre.ady  even  higher  than  the  general  aver-  ket  at  a  reasonable  price  and  this 

slopes  of  oie,  the  treatment  of  which  that  good  progress  can  be  confident-  been  underwritten,  which  will  pro-  age  in  the  main  property  of  >  the  can  he  done  to  advantage  when  the 

Is  gradually  increasing  production  ly  looked  forward  to  from  this  time  vide  funds  for  re-opening  the  pro-  Crown  Reserve  in  the  Larder  Lake  required  number  of  shareholders] 

I  and  bringing  the  Ckimpany  close  to  forward,  says  the  statement.  perty.  district.  have  pooled  their  stock. 


Re-Financing  of  Apex.  - - 

Re-financlng  of  the  Apex  property  EROHN  RESERTE^’S 
in  Porcupine  has  been  arranged  by  QT 


(B.Sc..  M.A.) 

CONSULTING  MINING  GE^OLOGIST 
AND  ENGINEER. 
Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Milling  and  mill  construction. 
Room  704,  Power  Bldg.,  Montreal,  Que. 
Phone  Main  6312. 


March  pi'oduction  was  reported  as  a  syndicate  in 'which  George  Young 


ROWN  RESERVE’S  ]  MOMREAL-ONTARIO  ! 

Ql  EBEC  TLADIS  J  SHAREHOLDERS,  i 

A  careful  examination  of  the  Lake!  Shareholders  of  the  Montreal-On-  j 


about  $17,000.  During  April  the  out-  is  one  of  the  principals.  Present  Fortune  section  of  northwestern !  tario  Mines  Limited,  have  received  a 
put  was  increased  to  $J4,000  and  in  shareholders  will  be  offered  stock  Quebec,  shows  the  ('rown  Kesorve  second  letter  from  President  W.  F. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Direct  private  wires  to  New  York  Stock 
ExchSBge  and  the  Chicago  Board  of  Trade. 

Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


FRED  M.  FISHER 

MEMBER 

STANDARD  STOCK  AND  MINI.NG 
EXCHANGE 

Information  given  on  any 
listed  or  unlisted  stock. 


Six  Jordan  St.,  TORONTO 


SATISFACTORY  EXECITIO.N 

F.  S.  SHORT  &  cd 

Member,  Standard  Stock  A  Miniot  Excb^| 

STOCKS— BONDS^ 

- - AND - — — 

MINING  SHARES^! 
ORDERS  EXECl'TED  O.N  ALL 
330  Bay  Street  Telent^^H 

TORONTO  AdelsIdW^^H 


{ 

t 

I 

I 


THE  nWANdlAl /times,  MONTREAL,  JUNE  6,  1^. 


MINING  MARKET 


May  29,  1924  Junp  4.  1924 

Close  Close  Net  Chanee 


Toronto  Mining  Market  Transactions  for  Week  Ending  June  3rd,  192H. 
Furniahed  by  Stobie  Florlong  &  Co.,  Toronto. 

1924  Price  range 

High  Ixiw  STOCKS  Sharci  sales  Open  High  Low  Close 

COLD 

3  tj  Algonquin .  .  ,  ...  ..  ., 

3»f  2H'  Apes .  24,000  3*4  3  3 

69  40  Argonaut . 9,400  45  46  43  44' 

51i  Stf  Atlas  .  62,400  3H  3}4  3fi  43 

7  2^4  Baldwin .  85,000  3li  4"*  3'/  4* 

634'  4  Beatty .  .  ...; 

15'4  5'4'  Bidgood .  21,700  6'il  9  63^  !> 

6  2''ii  Buckingham .  40,000  234  3  244  3 

4’j  iX-i  Beatty  xRts . 20,500  4H  6  4’-»  5 

7'4  2'j  Columbus  Kirk  .  2,000  .'It*  .  3' 

32  21 'v  Cons.  W.  V).  Bake .  64,400  22  23 '4  21 '4  231 

20  50  1  5. .50  Dome  Mines . 947  16  60  17.00  16  35  16,7 

IH  >4  Dominion  Kirkland. . . 

51 'tj  1644  tioldale  .  32, .500  20  2044  19!f  20’ 

2'i  llj  Cold  Reef  .  1,000  154  ..  lUi 

10  5  Hattie . .  297.100  6*4  ’  7‘i  5*<  7* 

13  10  1 1  40  Hollinger  Com . .  1,415  12  65  12  85  12  65  12  8 

12  545  Hunton .  6,200  10  10  9>5  10 

67  15  Indian  Mines . .  16,000  213a  223a  21  213 

10  6  Inspiration .  2,000  7'4  7'4'  7  7 

13>j  7  Keora  .  63,7.50  Ilia  1154  lOir  11 

28  13' i  Kirkland  I.ake .  .5,700  lOtj  191  j  19  19t 

3  99  3  46  Lake  Shore .  2,650  3  68  3  75  3  68  3  69 

18  ,50  15  35  McIntyre .  l.oOO'*  15.40  16.10  15  35  16,1 

24  16  Moneta  .  . ;  5,500  163^  17  16  17 

26' j  5  Mont  Ontario .  4,000  5  74^  6  7i 

96  45  Night  Hawk . .  1,200  45  ..  ..  4,5 

45  25  Npwra\-  Mines .  12,900  30  '31  29i<;  293. 

12' 2  6 'a  P.ire  Crown . .  .... 

IS's  lO'V  Preston  E.  Dome.. .  18,300  lOts'  IHs  lO'i  115 

20  1654  Skead  Cions  .  39,900  24la  25  24W  25 

1  34  1  09  Teck-Hughes .  22,500  1  11  1  ]2  1.10  1.40 

3  l'-3  Thompson-Krist .  11,000  134  244  l«i  2'.. 

75  61  Tough  Oakes .  59,850  64  66  61^  65 

23'a  9  Vickers .  9,000  10  10  O's  10 

1  40  95  V’ipond  Con .  23,098  1  00  1.10  1  00  1  09 

4  2  Wakenda .  2,000  2*i  ....  ....  2*4 

4'...  2  Wasapika .  12,000  2!ii  '  2'. 

7'4  3  Wes'  Tree  .  182,800  4^4  74i  4';  63i 

3  20  2  75  Wright-Hargreaves .  135  2  95  3  00  2  95  3  00 

METTIR 

34'.j  15'j  Beaver  .  104,700  le**  19  I51.4  19 

38  30  — Capitol .  10,800  32  34  32  33 

68'..;  39  Can.  Lorrain  .  25.276  54'i  54'J'  62  53 

79'  .2  56  Castle-Trethcwey .  47,300  63  '  j  71  ”  634,'  69'. 

19'.J  4 '-2  Clifton ''on  .  22,000  16'j  17  161.1  16*1 

2  25  1  75  Coniagas  .  2.50  1  80  I  80  1  85  1  75 

76  48  Crown  Reserve .  20,300  51  57  61  ,563* 

17  4'j  Everett .  28,200  5  5','  41.:  5 

2  68  1  73  Keeley  .  7,125  2  15  2.35  2  14  2  33 

26  12  Lakeside  Lorrain .  17.300  15  16' j  14'  ..'  16 

29'5  9  La  Rose  .  2,200  1043  lO'j  10  10 

26  11 '2  Lorrain  Cons  .  157,300  21'2  26  23'2  26 

I  .40  1  08  Lorrain  Trout  I.ake .  3.300  I  30  1  32  I  25  1  30 

16*,  11  MeKinlev-Darragh .  4,200  ll'j  12  11  12 

3  98  2  75  Mining  Corp .  8,750  2  91  2  95  2  75  2  85 

6  65  6  00  Nipis,sing .  475  605  6  20  6  00  6  20 

4*8  1*4  Dphir .  160,300  3*s  4>s  3*,  AU 

11  7  Peterson  Lake  .  68,000  i  9',  71  j  94i, 

32'2  20  Temiskaming  .  .500  20' i  204s 

15  7  Trethewey  .  5.000  1l'2  IS'.  11  13'^ 

28  114,  Weltlaufer.  .  .  .  .53,20  0  24'*.  28  24'.;  28 


Friday 


Saturday 


Monday 


luesday  j  Wednesday  i  Thursday 


Am.  Agri.  Chemical . 
Am.  Boeh  Magneto. 

Am’.  Can . .  . 

Am.  Car  &  F  . 

Am.  Int<‘r.  Corp.  . , . 
Am.  Locomotive.  . 

Am.  Smelting . 

Am.  Steel  Foundries 
Am.  Sugar  . 

Am-  Tel.  &  Tel _ 

Am-  Woolen  . . 
MMonda  Copper.  .. 


Net 

Change 


Asked 


I  Abitibi  P.  &  P  Co . 

!  Atlantic  Sugar . 

I  Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

I  Brompton . 

I  B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  Ist  pref  . 

Do.,  2nd  pref . 

I  Cuta  Can.,  Sugar,  pref  . 
Canada  Cement  Co  .... 

Do.,  pref . 

Can.  Cottons,  pref . 

Can.  Found.  &  Forg..pref . 
Can.  Gen.  Electric,  pref.  . 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines, pref 
Con.  Mining  &  Smelting. 

Detroit  United  Ry . 

Dominion  Glass,  com .... 
Dom.  Steel  Corp.,  pref.  . . 

Dominion  Textile . 

Do.,  pref . 

Laurentide . 

Mackay  . 

Montreal  Power  Cons  .  . 

Mont.  Tramways . ! 

i  Mont.  Tel  egraph . 

I  Nat.  Breweries  . 

Do.,  pref . 

Ogilvie  Milling  . 

Price  Bros  . 

Penmans  Limited . 

Do.,  pref .  .  . 

Shawinigan .  .  . 

So.  Can.  Power . 

Spanish  River  . . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour . 

Toronto  Rv . 

Tucketts  Tobacco,  pref..  . 

Twin  City  . 

Winnipeg  Ry 

^  Ea.  Dividend. 


AAntle  G.  &  W'.  1. . 

Loco . . 

Balt,  ft  Ohio . 

Bethlehem  Steel  (B). 
California  Petrol .  . . . 
Canadian  Pacific . .  .. 
Central  I^eather.  . . . , 
f^erro  de  Pasco  .  . . . 
Chandler  Motors.  .  . . 
Chicago  M.  &  St.  P. 
f^hicago  Rock  Is  .  .. 
Chile  Copper  Co .  . . . 

Chino  Co^er . 

Colorado  Fuel . 

Consolidated  Gas. . , 
Continental  Can. . 

Corn  Product* . 

Crucible  Steel . 

Cuba  Cane  Sugar. , . 

Columbia  Gas . . 

Bndicott  J . 

K^^ia  Railroad  . 

Famous  Players . 

Freeport  Teiaa  . . . , 
General  Electric. , . . 
General  Motois  .  . 

G^dilch  .  . 

Great  Northern,  pref 
Great  Northern  Ora. 
Gulf  States  Steel  . . 
Inspiration  Copper  . 
Internal.  Harv.  N.J. . 
Internal'  Niclce)  . . , 
Int.  Merc.  .Marine, 

Do.,  pref . 

Internal.  Paper.  .. .. 
Kelly  Springfield  . 
Kennecott  Copper . . , 
Keystone  Tire  K.  .. 

I^ehigh  Valley  . 

Maiwell  Motors 
Miami  Copper  .  , . 
Missouri  Pacific.  .  . 
National  Enamel  . . . 

National  Lead . 

Nevada  Consol  Cep. . 
New  Haven 

Northern  Pacfic . 

Pan.  Amer.  Petrol  . . 
Pennsylvania  R.  H.  '. , 

Pere  Marquette . 

Punta  Sugar  . 

Pierce  .\rrow  . 

Pressed  Steel  Car. , . , 
Kay  f'on.  Copper.  . , . 

Readin" . 

Republic  Iron  ft  S  . . 

Royal  Dutch . .  , 

St.  Louis  &  S.  K- 
Sinclair  Consolidated . 

Sioss  Sheffield . 

Southern  Paoiffc  . . .  . 
Southern  Railway  . . .. 

Do.,  pref  . 

Stromberg  Cr . 

Studebaker  . 

Tennessee  Copper  ... 

Texas  Oil  ...  . 

Texas  Pacific . 

Tobacco  Prod.  Co.  .. , 

Union  Pacific 

U.  8.  Indust.  .Mcohol, 

U.  S.  Rubber  . 

U.  S.  Steel  . 

Do.,  pref . 

Utah  Copper . 

Vandium . 

Weatinghouse . 

White  Motor  . 

W’illya-Overland  . . , , , 
Wilson  Parkin"  Co  . . . . 
Worthington  Pump.  . . 


Toronto  Stocks. 


Montreal  Unlisted  Market 

Fiirnished  by  Balfour.  White  &  Co. 


Winnipog  Ry 
Do.,  pref . . 
Banks; 
Commerce  ,, 
Dominion . .  • 
Imperial .  . . . 
Molsons  .... 
Montreal . . .. 
N  ova  S  . . . , 

Royal  . 

Standard.  •. 

Toronto . 

Union  . 


Dm.  Tel . 

Dul.  Sup  .  .. 
East  Then  . 

Do.,  pref. . 
Fo^d^f^. 
Goodyear,  pref 
111.  Trac.,  pref . 
Int.  Mill,  pref  . 
King  E.  TL..  .. 

I^k.  of  W . 

l4turentide. , ,  • 
Mackay  . , . , 
Do.,  pref. , 
M.Loaf  .... 

Do.,  pref. .  .. 
Mex.  L.  r 

M. S.P.  ft  S.S.  . 
Do.,  pref.  ,  .. 

N.  S.  Steel . .  • , 
Par.  Burt  . . . , 

I>o.,  pref .  .  .. 

Penmans  . 

Pt.  HpeS  ..  4. 

Do.,  pref. , 

r.  Rico  R . 

Do.,  pref. .  .. 
Prov.  Pap  .  . , . 
Do.,  pref. ,  ,, 

Rogers  . 

Do.,  pref.  , 

I  Uuss4d!  M  .  ..  . 
Do.,  pref.  ,  ,, 

Shr.  Wt . 

I  Span.  Uiv.  .. , 
Do.,  pref.  .  .. 
Steel  off'  .... 

Do.,  pref  ,  .. 
Ster.  Coal  ..  ., 
Tor.  Ry  ... 
Tri'C y  .  pref .  . 
Turkett  .... 
Do.,  pref .  . 

Twin  City . 

W.  C.  Fir  _ 


New  York  C*irb  Prices. 

Furnisbe<l  by  Jenks*  ffsi’cynne  ft  Co. 

Bis. 

Anglo-.^merican  . lUg 

British  American  Tohacro .  22'* 

f’entrifugal .  261*, 

D.  L.  1‘oal  .  f>r>'8 

Glen  .Mden  . 

GtKidyear  Tire  .  1U 

Gulf  Oil  .  r»7>9i 

Imperial  .  lOOlj 

Int.  Pete  17i;J 

Mountain  Products .  IS’/ 

Mutual  Oil  .  io 

New  Bradford  .  r> 

Peerless  Truck  . 18 

PennockOil  .  Ifi 

Prairie  Oil  &  (Jaa  . 209I3 

Radio  . 

SaU  ('reek  Cons  .  8i| 

Salt  Creek  Produces .  24 '4 

S.  O.  Ind  . 

Do.,  N.Y . . . 

Do.,  Ky  .  lot 

Vacuum  Oil . 


Abitibi  . 

Do.,  pref. . 

A.  Sales  B  . , 
Do. .  pref . .  . . 

All-  . 

j  Barcelona  , , ,  , 

I  Bell  Tel  . 

I  Bird,  pref . 

!  Rrarilian . 

Bromp  . 

'  B.  C.  Fish . 

B.  Emp  S  .  .  . 
Do.,  1st  pref 
Do.,  2nd  pref 

Burt  F.  N . 

C.  Bread  . 

Do. .  pref .  •  • . 

Can.  Cem . 

Do.,  pref. ,  .. 
C.  Stm  L  .  , . 

Do.,  pref. , 

C.  Gen.  E  .  ... 

Do.,  pref. . .. 
C.  Loco .  . . , . , 

Do.,  pref. . .. 

r.  p.  R . . 

C.  Salt  . 

C.  Dairy  .... 
Do.,  prof .... 


Did  Asked 


Alabama  Traction  Pref . 

Do.,  Common . 

Alberta  Pacific  Grain  7%  pref. , . 

Do.,  (  ommon . 

•Anglin  Norcrosa . 

Argonaut  (lold  . 

Belding  Corticelli  7*^  pref . 

Do.,  Common . 

Belgo  Canadian  Paper  rrer  . . , . 

Do.,  Common . . 

Brandram-Henderson  7*^;^  pref.. . 

I>o.,  S'*©  Common  ..  .... 

British  American  Oil  Co.  Ltd.  . , 
Canadian  Car  &  Foundry  Notes. 

Cooksville  Shale  Brick  pref . 

Cftoksville  Shale  Brick  Common. 
Canadian  Wostinghouse  8% 

Common  ...  . 

Corkahutt  Plow  1%  pref. . 

Dom.  Power  ft*  Trans.  7%  pref. , 

'  Do.,  Common . 

Dryden  Paper . 

Eastern  Engineering . 

Famous  Players  8'  ©  Pref.  50^ 

Common  . 

Do.,  ('ommon  . . 

Gunns  Ltd  7^  pref . . 

HollingerC'onsohdatedGoIdMines 

13"''© . 

InternationalMiiling  7^',  pref. . . , 

Imperial  Oil  12^,' . 

Imperial  Tobacco  Canada 
Common . 

Illinois  Power  pref 
Interprovincial 


Loin,  Trus(>  etc. 

Can.  l^n.. .  . . . 

Can.  Per . 

f'ol.  Inv . 

Ham.  Pro  . 

Do.,  . 

H.  and  K  . 

Do..  20*:© . 

L.  Bank  . 

Nat.  Tr  . 

Dnt  Loan . . 

Rea'I  Kst . . 

Tor.  G.  T . 

Tor.  Mort . . 

Bell.  Tele . . 

('an .  Urd . 

('an.  Steam  ,,  ,, 

c.  r.  F.  Co  . 

I>  om.  Iron  , , 

Penmans . . . 

I*rov.  Onl . . . 

Que.  L.H.P . 

Kio  ,Ian  . 

Sao  Paulo. . . . . 

Sled  C.  r . . 


Foreign  Exchange. 

IjuolationB  by  thP  Union  Rank  of  Cnanila: 

Di-inand  Now  York  Montroal 

Sterling  .  4  30*.  1.374i 

Italy  .  . 0433'  ,  .0440' j 

Norway . 13,53  .1375 

Bi'lKium  . 0436'^.  0441 

IVnmark  .  1679  .1707 

Rraiil  . ■  lOTo  M5-( 

France  .  •  'o-l 

Holland .  ^87  ‘  .3 

Sweden .  ,2651) 

Switzerland  .  ,56  ,|7l 

Spain  .  .fU 

rromium  on  New  York  fund.s  in  r  a! 

1  2I-32?c. 


Public  Utilities 
Earnings  Reports 


('on.  Smi. . . 
Cona.  Gas  • 
Dav.  W.  A. 
Detroit  U .  , 
Dm.  Can 
Do.,  pref 
D.  Coal,  pre 
D  Iron,  pref 
D.  Rad. .  pre 
D.  Steel  ('.  . 
1).  Stores  . . 
Do.,  pref . 


PORTO  RK'O  RAILWAYS. 

1923  1924  Tnc. 

April' — 

Gross . $110,285  $121,268  $1.2.953 

Net  ....  35,019  42.347  7.327 

Four  months — 

1923  1921  Inc. 

Gross,  .  .$440,983  $485,032  $44,048 

Net  ....  155.306  180.737  34,430 

BARCELONA  TRACTION. 

1924  1923  Inc. 

April.  Pesetas.  Pesetas.  Pesetas 

Gr.  en.  from  op 

4.546,660  4.264.756  281.904 

Ope.  exp.  1.869.611  1,498.100  3ri.5il 


-  -  .  -  _  Products 

Lta.  Prof  , .  . . 

Keeley  Silver  Mines  . 

Laurentide  Power  5'  © . 

L«>ew8  Theatres  Metro.  79c  pref. 

Do.,  ('ommon.  . 

Loews  Theatres  Montreal  7% 

Pref  . 

I  Do.,  Common . 

LoewsTheatre-S  Toronto  7^fpref. 

I  Do.,  Common  ,  . 

I  Loews  Thratrofi  Ottawa  7'  r  pref. 

I  Do.,  Common  . 

Loews  Theatres  London,  pref  .  . 
Manitoba  Power  Com 
Marconi  of  Canada 
.\Itl.  Citv  ft'  Distiict  Bank  10'?©. 

Mount  Hoya!  Pref  ....  . 

1  )o  ,  (‘ommon  . 

Mutual  Oil  . 

National  Brick  pref . . 

Do.,  Common  ,  .  .  . 

Narional  Steel  Car  . 

Nova  Scotui  Steel  6%  Debs  .,  .. 
Robl.  SiiT  won  69r  pref  .  .... 
Southern  Canada  Power  6% 
prei .  . 


Net  earn.  2,677.049 
Four  weeks. — 
1924 

Gr.  from  oper. 

19.315.679 
Net  earn. 

.  11,823,683 


• — Decrease. 

WINNIPEG  ELECTRIC. 

April  1924  1923  Increase 

Gross  earn. 

I  441,379  )  467,474  *1  26.094 

Oper.  exp.  &  taxes 

338.163  346,657  •  6.393 


June  14  May  31 
July  2  June  13 
June  2  May  1.5 


St.  Maurice  Pow’er  Co.  Ltd 

Sterling  Bank  8^ . 

Tran  .  Power  .  .  . 

Western  Grocers  7%  pref  . 


June  15 
June  14 
June  14 
June  14 
June  14 


$  103,216  $  120,917  *1  17.701 

Fixed  ch&s. 

62.943  65,800  •  2.857 


Investment  Returns. 

Con-piled  by  Orwald  &  Drinkwater,  Men  her, 
of  the  Monlreal  Stock  Exchange. 

Div, 

Rate  Price  Net 
4  5644  »  oB 

1.  25 

6  521,  11  18 

8  129  6  2l 

4  4914  8  16 

(*  871-,  6  86 

7  16  6  76 

7  79>4  8  81 

8  97  8  25 

6  88  6  82 

6  116  5  17 

0**  lA6}yi  6  84 

6  41  14  60 

4  33*4  6  30 

0  52',4 

7  107  6  64 

7  I06H  6  65 

0  37H 

0  45 

4  58 6.84 

7  108  6  48 

6  56  10.91 

8  93!-^  8.56 

8  108  7  41 

2  172  6  97 

7  119  6  88 

B  88I4  6  78  i 

7  113  6  19  ' 

6  99  6  06  . 

7  106  6  60 

7  166  4.22  ' 

0  165  6  06 

4  51  7  84 

2  805  a  96 

4  41  9  80 

B  83  7  28 

4  I38H  5  78 

g  95  6  81 

B  129  6  48 

7  106  6  60 

7  1141,  6  11 

7  72  9  72 

7  101  6  93 

B  68  8  82  I 

B  91  6691 

i  54H  11  01 

I  62  646 

7  97H  9  08 


Net  income 

i  40,273  $  55,117  *1  14,844 

12  mo3.  end  April. 

Gross  earn 

$5,359,155  $5,550,978  •$191,822 

Oper.  exp.  &  taxes 


;  Abitibi  . 

-  .AebeFtoe  . 

.  .gsbeetoa  pref . 

Bell  Te.ephone  .... 

'  Brazil . 

Can.  Cen  ent . 

’  Can.  Cen  ent .  pref.  . 

,  Can-  Convertera  .  . 

!  Can,  Cottone .  .  ,  .  . 

I  Can.  Cottens.  pref.. 

‘  Can.  Gen,  Elec . 

,  Cen,  Pac  RIy . 

:  Detroit  . 

I  Dotn  Bridge  . 

I  Dom.  Coal,  pref  .  .. 
Dom.  Glatf  .. 

-  Dom.  Glass,  prof . . . , 

Dom.  Iron ,  pref . 

Dom.  Steel,  pref. . . . 
Dom.  Textile  .  .  . 
Dom.  Textile,  pref. 
How.  Smith 

How.  Smith,  pref.  . . 

Kam.  Power  . 

Lake  of  Woods . 

Do.,  pref . 

Laurentide . 

Mackay  . 

Mtl.  Cottons  . .  . .  . 
Mtl.  Cottons,  pref  .  . 

Mtl.  L  H  &  P . 

Mtl.  Tram 

Nat.  Br.  (Par  value  2 

Ogilvie  Flour  . 

Ont.  Steel,  prod . 

Ottawa  Power . 

Penman's . 

Penman's  pref . 

Shawinigan  . 

Spanish .  . 

Spanish,  pref . 

Steel  of  Canada 
Steel  of  Canada,  pref. 
St.  Law,  Flour  . 
St.  Maur.  Paper. . . . 

Twin  City . 

Wabasso  . 

Wpg.  Elee..  pref  . 
»»New  York  Price. 


3,994,433 
$1,364,723 
Fixed  chgs. 

731,524 


Weekly  Railway  Earnings 


$  633,199  $  724,511  •$  91.312 

•Decrease. 

SOrTHBRN  CANADA  POWER. 

April  1924  1923  Increase 

Gros.s  earn  $  S6.472  $  79,999  $  6,472 

Oper  exp.  .  40.413  33,814  6,699 


CASADUN  PArtFIG  RAILWAY  GROSS 
E.4RNIN’GS 

1924  1933  Since  .Ian.  L  Increase 

1921  over  1923 


Net  earn.  ..  $  46,058  $  46,185 

7  mos.  ending-  April. 

Tross  earn.. $618, 723  $547,466 

Oper.  exp.  .  274,036  240,718 


Net  earn.  . 
•Decrease 


WINNIPEG  ELECTRIC 

^lEETING  POSTPONED 

Postponement  of  the  annual  meet¬ 
ing  of  the  shareholders  of  Winnipeg 
Electric  Tompany  until  July  8th  was 
decided  upon  by  the  Board  of  Direc¬ 
tors  at  a  formal  meeting  this  'week, 
and  there  are  indications  that  an 
amicable  settlement  of  the  points 
raised  by  Nesbitt,  Thomson  &  Com¬ 
pany  will  be  reached.  There  have 
been  rumors  that  R.  J.  Fleming 
would  represent  the  MacKenzle  in¬ 
terests  in  any  negotiations  that  may 
get  underway,  and  partial  confirma¬ 
tion  of  this  is  forthcoming  from  Win¬ 
nipeg.  The  official  statement  of 
Monday’s  meeting  of  directors  in¬ 
cludes  the  declaration  of  the  dlvl- 
dent  on  the  preferred  stock  for  the 
second  quarter  of  the  year.  The  an¬ 
nual  meeting  of  the  Manitoba  Power 
Company,  Limited,  will  also  be  held  j 
on  July  8th. 


CANADIAN  NATIONAL  RY8.  GROSS 
E.4RNING8 

1024  1923  Since  Jkn.  1  InneMe 

1924  over  1928 

APRIL-  $  I  $  t 

latweek  4.343,780  4,734.655  61.126.408  2,399,789 
2nd  week  4.472.235  4,115,490  65.598.643  2.U43.044 
3rd  week  4,277,760  4,086,977  69.876,403  2,233,827 
4th  week  6.957,318  6,202,601  75,833,721  1,988,544 
MAY- 

Utweek  4,171,144  5,232,510  80.004,865  927,178 

2nd  week  4.323,346  4.776.232  84,328.211  474,292 

3rd  week  4.329.726  6.056,722  88.657,937  $252,704 
4th  week  6,526,554  6.781.766  95.184,491  $407,916 

$  Deoreue. 


common  stock  of  the  Public  Service 
Corporation  of  New  Jersey,  of  which 
there  is  $30,000,000  outstanding.  The 
application  is  In  the  hands  of  the 
Listing  Committee,  and  the  stock 
will,  no  doubt,  be  called  soon 

This  corporation  Is  well  known  in 
Canada,  as  many  Canadians  have 
been  shareholders  for  some  time,  so 
that  the  stock  should  be  a  welcome 
addition  to  fhe  local  board. 

The  corporation  supplies  a  large 
part  of  the  State  of  New  Jersey  with 
gas,  electricity  and  street  railway 
service,  and  also  has  several  sub¬ 
sidiaries  which  operate  in  spheres 
allied  to  the  activities  of  the  parent 
company. 


IN  THE  WORLD'S  CRADLE 

Ml  wu  Ibe  endk  hiMiiti  aod  Ike  seat  of  niibly 
cfirai. 

lakyloa,  om  af  ita  groat  cities,  was  fanded  by  NiewatC 
a  graodson  af  CIub.  io  the  year  2(41  B.C 

It  wai  Mil  00  a  saiaro  each  side  15  idles  ioog,  av< 
romded  by  a  wafl  3N  feet  Ugh  and  75  feel  IIhcIl 

Senkamit,  the  Aaayrian  neeo,  eabaffished  tbii  iraal 
city,  with  nifoadd  gardeii,  aa  abtre,  toe  at  the 
sarra  waodera  of  the  world. 

Tko  art  of  browiig  wii  wefl  known  to  Ike  lokyloniant. 


Standard  Oil  Stocks. 


-Anglo-American 
-Atlantic  Rfg.  Gom  . 

-  Atlantc  Rfg.  Pfd. 
-Burk  Eye  Pipe  Line 

-  Eureka  Pipe  Line .  . 
-III.  Pipe  Line  .... 
-Imperial  Oil 
-Indiana  Pipe  Line.  . 
-International  Pete 

-  National  Transit  . . 
-N.V.  Transit 
►Northern  Pipe  Line 
-Ohio  Oil 

-  Prairie  Oil  ft  Gas  . . 

Prairie  Pipe  Line 

•  Southern  Pipe  Line. 
-South  Penn  Oil ...  . 
■Stan.  Oil  of  ('ai.  .  . . 

-  Do.,  Ind. 

-  Do.,  N.  J..  Com. 

-  Do.,  K.  J..  pref  .  .  . 

-  Do..  N.  Y. 

-Union  Tank  Car  Com 

-  Do.,  pref 
-Vacuum  C»il .  . 


NEW  PUBLIC  UTniTT 

STOCK  FOE  LOCAL  BOARD. 

Of  Interest  to  Canadian  investors 
is  the  application  for  listing,  on  the 
.Montreal  Stock  Exchange,  of  the 


m  wi  ■!  waa  wm  auiiwii  lu  loe  MDjnaiaH, 

recent  tiecereiies  kirinf  kreegkl  le  tight  cytindrieel 
UUeti^  skewing  kew  Ike  Ler  wet  Bade  end  aarkeled 
is  en  age  new  abeil  lorgelten. 

Thtpmuff  maktnt  ktr  hu  aff  (Auf 
mtnun  ani  tnufAlU  Iki  itati  tf  ptr^HUti 
in  tt  k  imud  k*  a*  fUrtftd  Doi* 

SraMrf.  mhf*  DOIV  OLD  STOCK  ALE  kfiJi, 

mAufHktkttA  ibmiari  iktngk  Mi 


DORVAL  JOCKEY  CLUB 

Spring  Meet^ing 

Saturday,  June  14,  to  Saturday,  June  21 

EVERY  DAY 

High-class  Programme  of  Racing 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jt-nks.  Gwynr.e  &  Co. 

,  Open.  Hieh  Low  Cloainc 
2562  2.56.5  2485  2486-87 
2.565  2.56  5  2  4  98  2499-2500 
254  5  2  54  5  2497  2497  tdg. 
2970  2970  2882  2882-96 
2660  2663  2583  2583-85 
2582  2  583  2  510  2510-11 
3085  down  145. 


Jznuary  .  .. 
March  . .  . . 

May  . 

July  . 

Orlober  .  . , 
Docentbar  . 
Spot  Cotton. 


INANCIAL  TIMES,  M0NTRE\#.  JUNE  6,  1924. 


The  Morgan  Trust  Company 

Executors,  Trustees  and 
Administrators  of  Estates 

GENERAL  INSURANCE  BROKERS 

Storage  Vaults  and  Offices  open  from 
9  a.m.  to  6  p.m. 


lOPPOSlIIOM  TO 
HYDRO  CHANGES;  en/k  StaST 

TORONTO  RATES  j  OPPORTUNirrES. 


TUCKEHS  FEEL 
GOOD  EFFECTS 
OF  ACQUISITION 


lununiu  HHico  OPPORTUNirrES.  ur  Huuuioiiiuiii 

I  With  minor  movements  here  and  ; 

- — •  I  there  the  Canadian  stock  market  - 

Mavor  and  Aldermen  Denre- ■ Purchase  of  Tobacco  Products 
1  yo  e  men  epr^  Interest  Is  lacking,  as  it  is  RMolf*  in  Rnnnrd  1924  pt,,, 

cate  Revision  Scheme — Small  only  activity  that  attracts  attention.  Kesulto  in  Record  IgM  j 

User  Pays  More;  Large  User  The  situation  has  changed  but  little.  fils— President  Satlsned  With  i 

Pays  Less — Commercial  Rates  Stree  t  is  still  in  uncertain  Development — Balance  Sheet 

...of inn  Reflects  Operation  Under 
New  Conditions. 


L^nON  AVENUE 


Tel.  Plateau  6261 


T*  u  mood;  atreiigih  one  day  and  reaction 

Almost  three  limes  House-  t^e  next.  fanadian  industry  is 
hold  Charges.  working  through  a  duller  period  and 

- —  I  opinion  is  divided  whpthe.r  thi.s  will 

dnslderahle  interest  la  !  I’,''  nrotracted  or  short -lived.  Mean- 


It  was  generally  expected  that  the 


We  offer 

Canadian  Paperboard  Company 

Limited 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds 

Dated  April  1st,  1022.  Due  April  1st,  1937. 

This  Company  is  the  largest  manufacturer  in 
Canada  of  Paperboard.  The  mills,  situated  at 
Campbell  ford  and  Frankford  in  Ontario  and  at 
Montreal,  Quebec,  are  equipped  to  turn  out 
daily  125  tons  of  all  grades  of  Paperboard,  The 
business  originally  was  established  over  35  ycArs 
ngo. 

Complete  prospectus  showing  assets,  earnings, 
security,  purpose  of  issue,  engineer's  report,  etc., 
will  be  furni.shed  on  request, 

JOHNSTON  -“WARD 

171  ST.  JAMES  STREET  -  .  -  MONTREAL^ 

Me.nb«n:  j  Mootwal  Stock  K«rhon,o 

I  loronto  Stock  r..xrhHnirc 


1  Toronto.-tJonslderahle  interest  is  !  , 

.  In  the  ro  Mtiiation  presents  much  of  annual  report  of  the  Tiickett  Tobacco  ] 

naturally  being  evidenced  In  the  re-  .  interest  to  the  ec/inoinic  student  as  ^  ,  imitoH  f,rc 

vised  rates  of  the  Ontario  Hydro- I  well  as  to  the  trader  and  investor.  i  iop;n>,  .  ited.  would  show  fur- 
Electric  Commission  for  the  City  of  Undoubtedly,  there  are  opportunities!  ther  substantial  improvement  In  I 

'  I  Toronto,  which  have  ju.st  been  pub-  '  '-he  moment;  for  the  .  • 

:  trader  the  problem  may  bo  whether  I  made  in  the  preceding  year.  It  was  i 
lisbed  by  the  <  omniission.  These  |,„y  sell;  for  the  investor  not  expected,  however,  that  the  ; 

rato.s,  although  announced  as  gen-  the  problem  is  somewhat  more  com-  showing  would  establish  the  record  ' 
erally  effective  on  .lune  1,  will  not  pl<*x.  |  that  it  did. 


I  be  enforced  in  Toronto  until  the  To- 
.  ronto  Hydro  Commissioners  have 
I  taken  them  under  considexation. 

i  Now  Ratos. 


THE  INETIT.AIil.E  TTf  LE. 

Tho  cycle  of  stock  market  move- 


that  It  did.  ;  I 

Tho  report  shows  the  beneficial  ‘  11 
effects  of  the  change  in  a  large  stock  I  " 
interest  in  the  com  party  during  the  '  jjf 


ment  is  not  to  he  avoided,  however,  year  the  report  being  the  first  issued 
Dullness  leads  to  activity  In  the  ul- '  since  the  acquisition  by  this  company  ' 


The  revised  rates  are:  Service  !  tl mate;  reaction  to  rally.  Those  ,  of  the  business  of  Tobacco  Products 

charge  30c.  month,  which  takes  the  j  who  can,  happily,  sense  trend  rever- ;  Corporation  of  Canada, 

place  of  the  minimum  floor  space  sals  and  have  the  courage  to  back  up  i  Pm.'if 

charge  of  from  30  to  90  cents  a  |  their  .judgment  in  concrete  manner  j  Iteconi  I  rorits. 

month.  Charge  for  current — up  to  can  profit  from  almost  any  situation.  ■  Profits  for  the  year  Ve re  .$361,279, 
60  kilowatt  hours,  2c  k.w.h.;  above  '  and  more  especially  from  one  in  compared  with  $2.50,313  In  the 
60  kilowatt  hour,  1  c  k.wh.  Hereto-  |  which  values  are  depressed.  !  preceding  year,  and  $249,934  in  the 

foro  rate  has  been  two  cents  k.w.h.  !  twelve-month  period  of  1921-22,  this 

up  to  30.  and  one  cent  k.w.h.  In  ex-  t>ETERMr>l.\(»  ES.  1  Ivoim.  in  Himel  reflectlnn 


up  to  30,  and  one  cent  k.w.h.  In  ex-  DETER VAM  K?'. 

cess  for  those  with  mlnimnm  floor  |  Traders  are  asking,  however,  whe- 
space;  with  60  k.w.h.  ae  dividing  line  thcr  values  are  presently  depressed 
for  larger  consumers.  !  or  whether  ,a  further  downward 

ran  Increase  .Minimum.  ' 


'  preceding  year,  and  $249,934  in  the  : 
!  twelve-month  period  of  1921-22,  this  ' 


i»E,i  r.  inn. s  1.11 »  *ai,i  r. .  'expansion  Ireing  indirect  reflection' 
Traders  are  asking,  however,  whe-!  pf  the  changes  referred  to  above, 
thcr  values  are  presently  depressed  |  ^fter  payment  of  preferred  and  ! 
or  whether  ,a  further  downward  ,  (.prnmpjt  dividends,  totalling  $240,- ! 
swing  may  he  expected.  Opinmn  is  ,  pqq  there  remamed  a  surpltis  for  Uie  i 
not  overly  pessimistic.  I  period  under  review  of  $121 ,279,  as  i 


McDougall  ft  Cowans 

Members  of  the  IVIontreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


'  Tf  a  municipality  finds  that  It  ro-  .  judging  entirely  from  Street  ,,^  3,3 

quires  a  minimum  of  90  Wlowatts  merit  one  would  be  led  to  believe  that  balance  brought 

!  per  month  at  2  centos  to  than  reactions  may  he  I  $641,178.  brings  the  total 

necessary  expenses,  the  oeal  author-  looked  for.  |  jg24  report  to  $762,467. 

ity  will  have  power  to  Increase  the  :  .....  .  .  ' 

]  standard  minimum  from  time  to'  ONE  >VAF  OF  KN'OWINH.  RSlance  Sheet  Fhaiiges,' 

time.  sUbjeet,  of  eoureo,  to  the  gen-,  \  close  niarkef  follower  recently!  There  has  occurred  an  inc.rea.se  in 


viouR  year.  The  balance  brought 
forward  of  $64  1,178,  brings  the  total  | 
surplus  in  1924  report  to  $762,457. 

Ralance  Sheet  Fhaiiges, ' 

There  has  occurred  an  inc.rea.se  in 


_  —  I  I  crowns  arouno  ine  iiraers  iri  i,iit 

DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  .  Despite  the  fact  that  there  will  ^  le.ading  speculntive  houses.  When 
- - - —  - - - I  he  no  formal  proteet,  there  is  a  1  (he  crowds  were  fhin  it  was  usually 

THE  WABASSO  COTTON  Dominion  Textile  Company,  legislatf)rs  a.s  well  as  Mayor  Hlltz  was  congeeted  with  "  an  interested 

nniinxaiu  1  laaiTm  ITMITED.  against  tho  revision,  on  the  ground  and  ever-shifllng  gnlax.v  of  stock 

LUmrAIlT  LIMITcD  -  larger  users,  market  Uvlent  and  bedlam  prevailed, 

'  *  *  "  N'OTIFE  OF  OTTTOEND.  who  can  best  afford  to  pay,  are  re- 1  then  was  the  time  to  buy.  To-day 

~r~  A  dividend  of  Ooe  Dollar  ($1.00)  duced,  and  the  rates  of  the  smaller  brokers’  tickers  are  usually  ap- 

IMvIDKM)  ND.  86,  pe,.  share  on  the  Common  Stock  of  'isors  are  increased.  This  is  shown  i  proachablo  wiiliout  a  biittle;  no  rush 

-  -  DOMINION  TEXTILE  COMPANY,  I the  InsUinoos  given  herewith.  |ls  in  evidence:  peace  prevails.  Tf 

Notice  is  beroby  given  that  a  qunr-  limI'PED,  has  been  declared  for  the  A  tyiiical  Mil  for  a  stx-room  house  i  this  trader’s  argument  holds  weight, 

terly  Dividend  of  One  Dollar  ($1.00)  quarter  ending  3(Jth  June,  1924,  pay-  — occupied  by  a  “small  hnu.seholder’’  then  the  proseni  should  be  a  buyer's 

per  share  has  been  declared  on  the  July  2nd  to  shareholders  of  under  present  and  proposed  r.ates.  paradise. 

Capital  Stock  of  the  Company,  for  the  record  June  14tli.  j  will  he;  »  *  » 


oral  supeiwlsion  of  rating  by  the  j  said  that  the  best  way  to  judge  of  |  prupf^qy  arcviuni  from  $2,967,995  to  I 
provincial  (wmmlsslon.  the  trading  possihilities  of  the  mar- '  ,^3  gjo  and  in  inventories  from 

Not  IVell  Roreivod.  I 111*’ i  $999,5,31  to  $1,680,287.  On  the  other  ' 

Despite  the  fact  that  there  will  ^Jg  s^cuMtiv:  houses"  When^’ ‘^'8^6 '^''nd 
be  no  formal  protest,  there  is  a  1  the  crowds  were  thin  it  was  usually  ;  to  | 

unanimity  of  opinion  among  civic 'safe  to  buy;  when  the  clients’  room  |  d®"’”  '*'om  $790,606  to  S.11u,67j.  I 

legislatfirs  ua  well  as  Mayor  Hlltz  was  congeeted  with  an  interested  i  These  changes  arc  due  to  the  out- , 

against  tho  revision,  on  the  ground  and  ever-shifting  galaxy  of  stock  |  lave  neces.sltated  In  the  acquisition 

that  Hie  rates  of  the  larger  users,  market  Uvlent  and  bedlam  prevailed,  I  above  refejred  to,  no  doubt,  as  well 

who  can  best  afford  to  pay,  are  re-  I  then  was  the  time  to  buy.  To-day  I  as  to  the  heavier  -working  capital  re-  '  ■ 

duced,  and  the  rates  of  the  smaller  brokers’  tickers  are  usually  ap-  1  quirements  of  the  now  larger  organ-  , 

users  are  increased.  This  is  shown  i  proachablo  wiiliout  a  Mittle;  no  rush  1  ization.  Paytibles  are  up  from  $106,-  J 
In  the  Instiinoos  given  herewith.  !ls  in  evidence:  peace  prevails.  Tf  !  704  to  $213,827,  while  elsewhere  the  1 
A  t>T)ical  Mil  for  a  six-room  house  i  this  trader’s  argument  holds  weight,  i  liabilities  are  about  nnebanged.  I 

— occupied  by  a  “small  hnu.seholder’’  j  then  the  proseni  should  be  a  buyer's  ,  The  figures  shown  in  the  report  j 
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MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


NOTIFE  OF  IHTTDEND.  who  can  best  afford  to  pay,  are  re-  1  then  was  the  time  to  buy.  To-da 

A  dividend  of  Ooe  Dollar  ($1.00)  duced,  and  tJie  rates  of  the  smaller  brokers’  tickers  are  usually  ar 
er  share  on  the  Common  Stock  of  'isors  are  increased.  This  is  shown  :  proachablo  witliout  a  Mittle;  no  rus 


P.  Lyall  &  Sons  Constrnction  Company,  Limited 


quarter  ending  30th  June,  1924,  pay¬ 
able  July  2nd.  1924,  to  Shareholders 
of  record  at  the  close  of  business  on 
the  J3th  June,  1924. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer.  | 
Montreal,  P.Q..  May  «th.  1924.  ' 

Dominion  Glass  Company 

LOUTRO. 

J  DITIDEND  NOTICE. 

Notice  is  berebj  given  that  a  dlvl-  I 
^Bdend  of  one  and  three-quarters  per  j 
^^cent.  has  been  declared  on  ' 

the  PREFERRED  STOCK  of  Domln-  ' 
loo  OlasR  Company,  Limited,  for  the  1 
quarter  ending  the  30th  day  of  June,  I 
1924,  payable  Wednesday,  tho  2nd  | 
day  of  .July  1924,  to  Shareholders  of  \ 
record  at  the  close  of  business  Mon¬ 
day,  the  16tb  day  of  June,  1924. 

By  onter  of  the  Board. 

MERVYN  OFFER, 
Compitrollor  &  Secretary. 
Montreal,  ISth  May.  1924. 
y 

Dominion  Glass  Comw 

LUtlTED. 

DJVlDElfD  NOTICE.  . 

* 

Notice  Is  hereby  given  that  a  dlvl-  _ 
dend  of  one  and  three-qtiarters  per/  | 
cent  (l^i%)  has  been  declared  on  the  I 
COMMON  STOCK  of  Dominion  Glass 
Company,  Limited,  for  the  quarter 
ending  the  30th  day  of  June,  1924, 
payable  Wednesday,  tho  2nd  day  of 
July,  1924,  to  Shareholders  of  record 


By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secretary-Treasurer. 
Montreal,  June  2nd.  1924. 


CENT12AL  CAISAn^ 

IMUi  AND  SAVINQa 

COnHAHV 
DivMewl  N*.  161 

Netiee  is  buMby  nven  that  • 
quartariy  divldmo  of  71lr»« 
^  etmt.  (3%)  for  thre*  months 
ending  June  SOth,  (984  (being 
at  the  rate  of  Twelwm  per  emnt 
per  arniam)  has  been  declared 
upon  the  Capital  Stock  of  this 
Institution,  and  tbe  same  will 
be  peyabie  at  tbe  offices  of  tho 
Comper^,  Toronto,  on  and 
after  WMnesday,  the  8Dd  day 
of  July,  1924. 

Tbe  Transfer  Books  will  be 
closed  from  the  16tfa  te  the  SOtb 
ef  June  both  dayc  indusiva. 

By  Order  of  the  Board. 

G.  A.  MORROW, 

Managing  Diraetor. 


TARIFF  BLAMED 
FOR  POOR  YEAR 

Disiippointineiit  at  tho  rr.<!ulfs  of 


Prsnt.  Ppsd. 
.$  .30 


I  Floor  sp.nce  charge 

!  Service  i  harge  . 

30  k.w.h.  at  2  centfi 
70  k.w.h.  .at  1  cent. 
7(»  k.w.h  at  2  cents 
40  k.w.h.  at  1  cent  . 


This  la  an  iDorenfie  of  30  cents.  I  their  holdim 
.  An  actual  example  of  how  two  '  Qf  around  90 
hills  will  compare,  on  paid  by  a  | 
larger  consuinop.  te  as  follows;  (V  II.I,  SI 


PROFIT  AND  LOSS  ACCOUNT 
As  at  March  31st,  1984 

'.ates,  paradise.  j  are  compared  elsewhere  in  this  is-  EARNINGS: — 

_  _ T..**  i  sue.  After  deducting  Rent,  Insurance,  General  Expense, etc. . . 

Ppsd.  TOKOMO  KAFI.HAT  DISPITL.  ,  President's  Remarks.  APPROPRIATED  AS  FOLLOWS:— 

The  eaniimiiy’s  case  in  the  Toronto  ,  .  o  a  v  „  „  •  1  Bond  Interest  to  end  of  Fiscal  Year . $43,260.00 

.30  ;  Railway  dispute  comes  up  before  the  :  HcKvard  S.  Ambrose  president,  in  Preferred  Dividends  to  end  of  Fiscal  Year .  91,000.00 

..  !  Privy  (  ouncil  on  June  19.  the  first'  hus  report  to  shareholders,  said  in  Appropriation  for  Sinking  Fund  Bond  Redemp- 

_ I  day  of  the  hearing  of  Canadian  cases  1  part  :  tion . . . . .  6X^200.00 

].20|and  it  is  the  general  opinion  that)  “Net  profits,  after  providing  for  ■  . . 

.40!  quick  action  can  be  expected  from  |  cost  of  management,  depreciation, 

. I  the  Council.  Meanwhile  there  does  '  taxes,  etc.,  amount  to  $361,279,  from 

$1.90 :  not  seem  to  be  many  holders  of  the  '  which  have  been  paid  on  preference  '  Amount  at  Credit  of  Profit  and  Lobs — Year  ending  March  Slat, 

'stock  who  are  willing  to  dispose  ofl  ^J,;,rpJ^  fo„r  quarterly  dividends  ag- '  19*23  . 

s  j  their  holding.^  at  the  present  figure^  gregating  $140,000  and  on  oidinarj' ; 

two  ,jf  around  90.  _  Shares  four  quarterly  dividends  ag-  I  Surplus . 

..  *  ^  „  _  gregating  $100.0(M).  leaving  a  balance! 

O.d.I,  STREET  llEAT.niFhfi.  i  $121,279  to  l>e  added  to  profit  and  {  Audited  and  Verified: — WRIGHT  &  KING/ 

The  uctioii  of  Ihe  New-  York  mar- 1  account.  |  B*’’’  ^'ordon  B.  Kingan,  C.A., 

seem  'l’"’indic-Ue  UrR  itTwoTkin^  '“'tHo  acquisition  of  the  husine.ss  of  |  FINANCIAL  STATEMENT,  as  at  March  Slst, 
1.,  -i-s^  Tohacco  Products  Conjuration  of  ASNFTN 


Preseni 

Phxir  space  charge  -  3  rents 
100  .sq.  ft.  per  luo.  (luin.  3o 
cts.  per  mo.),  1,000  sq.  ft.  for 

2  mos . 

Energy  charge — At  1  cent  per 
k.w.  hour  for  first  60  k  w 


$213,698.09 ! 


-  201,460.00) 

9,238.09  ' 

at  Credit  of  Profit  and  Lobs — Year  ending  March  Slst,  . 

.  349,331.63 

Surplus . $368,569.62 


I  kets  during  Ihe  iinst  week  would 
I  seem  to  indicate  that  it  is  working 
I  itself  into  a  healthy  position.  Tho 


Audited  and  Verified:— WRIGHT  &  KINGAN, 

Per  Gordon  B.  Kingan,  C.A.,  Auditors. 

FINANCIAL  STATEMENT,  as  at  March  Slst,  1924 

ASSETS 

—  .Montreal,  Ottawa,  Eisquimalt,  Thorold  $503,640.36 


hours  . 

Energy  charge — At  1  cent 
k.w.  hour  fnr  balance  125 
hours  . 

. $1.20  1 

per  1 

k.w.  1 

.  1.25! 

.  3  0.5  i 

Less  141  D.c.  dlscniint  . 

_  1 

Proposed. 

Service  charge,  flat  rate  . . 
Energy  charge,  60  k.w.h. 

cents  . . 

126  k.w.h.  at  1  rent . 

_ $  .30  ' 

at  2 

_ 120i 

-  1.25! 

GroFs  . 

■ 

fli.rrv  of  selling  induced  bv  the  1  '  Plant;—.\lontreal,  Ottawa,  Eisquimalt,  Thorold  $503,640. 

rimrv  01  selling  inouien  nj  ^^rv.  a.s  as  the  plants  and  equipment  Government  Plant— Wcl- 

iiassing,  over  tlip  presidential  veto,  ’  ,  ,  '  „  ..  ..n  ,  viovornment  riani  wci  _ _ 

of  the  Bonus  Bill,  wa.s  followed  very  .J"/'!-  ^’n.pany  have  been  well  land  Canal  . $1,  86.62  .SS 

quickly  by  a  show  of  strength,  ft  j  nmintatned  we  are  ,n  a  favorable!  Less  Amortized .  626,182.  <7 


cire.Ies  th.st  the  worst  features  of  the 
market  outlook,  especially  as  re- 
gard.s  the  jiolitical  side,  have  been 
discounted.  Although  earnings  in 
some  lines  may  fall  off  conslder.sbly, 
reserves  are,  on  the  whole  substan¬ 
tial  enough  to  maintain  dividends 
and,  as  a  <-nnsequence,  there  is  no 


|{\|{»  FLOWS  (OVWrF. 


opment  of  Canada.’ 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


TUCKETT  TOBACCO. 


-  560,441.11 

Buildings: — .Montreal .  148,252.74 

Real  L.statc:— .  776,370.84 

- - $1,988,705.05 

I’atent  Rights.  Goodwill,  etc  .  1,783,509.89 

Dominion  Government  Bonds  and  other  Securities. .  227,604.59 

Stocks  on  Hand  .  49,517.74 

Work  ill  Progress  .  674,703.65 

Deposits  on  Contracts .  1,012,921.15 

.Accounts  Receivable .  512,424.74 

Miscellaneous  Assets  .  180,326.02 


at  the  close  of  btislnosa  Monday,  the  operations  for  the  past  year  wa.< 

H  pressed  at  the  annual  meeting  of 

^  ^  ^  ^  MFRVW  OFFER  D'tniinion  Linens,  Limiteil.  Uediic- 

i  ■'  pean  currencies  and  lower  wagf 

European  coimfries  as  comp 
DIVtDEN1)”\0TICE  ~  with  Canada,  were  amongst  the 
'  \  ri  1*  .  Kons  given  for  the  i,oor  year. 

Caiadian  General  ilectric  Co. 


Less  in  per  rent,  di.srount . 27  !  nu  Ihe  Toronto  exchange  this  week.' 

_ i  which  brought  the  stock  up  to  20. 

$2.48  i  '''"OS  the  caii.se  of  considerable  dis- 
This  repre.sents  a  decrease  of  17  eussiou  in  market  circles,  and  it  was 
nuts  generally  louceded  that  tbe  stock  is 

(htiimercial  Kate  Higli.  !  ■'«  ^ 

.  I  pointed  out  by  intorosts  vvlio  keep  in 
There  Is  already  In  effect  an  in- .  riose  touch  with  tlie  issue  that  the  : 


< 'ntiimercial  Kate  High. 


Prefils  . 
Pfil  flivs 


rnoriT  axu  i,oss. 
t  ears  l^ml.  Miir.  .Tl. 

tout  in:;3  in;;:: 

.  ..$.o;i,:'7n  ,$2.50, .-ti:?  $24n,;>;!i 
.  .  .  1111.000  14  0.000  iin.ono 


Dominion  Linens,  Umiteil.  Uediic-  'n  the  commercial  rates,  '/no  1  holdings  of  this  stock  are| 

fions  in  tariffs,  depreciation  of  Kiiro-  noosumer,  a  manufacturing  jewe.pr,  ,  rnniparaflvely  negligible,  and  that, 
pean  eiirreneies  and  lower  wages  in  k.w.h  ,  for  -which  5,5,  consequence,  it  is  too  sensitive 

European  coimfries  as  compared  I*"’  was  formerly  .$13.91  igro.ssi.i(Q  (he  operations  on  the  London) 
with  Panada,  were  amongst  the  rea-  i"  "-'r'  i}'"!  "''n  '  tnarket. 

sons  given  for  the  poor  year.  'J’^ler  the  present  household  - - 1 

4  1  I'HtP.  ho  tipures  ho  would  navo  noon  m  m.m  , 

rn,  RUSSIAN  SUPPL  ES! 

a  the  cost  of  commercial  power  isj,..,^^  .a.  ! 


the  Lon<lon  1 


pean  eiirreneies  and  lower  wages  in 
European  coimfries  as  compareil 
with  T'anada,  were  amongst  the  n^a- 
sons  given  for  tlie  i,oor  year. 

Tariff  INdicj  Ib^ireraied. 

The  president,  D.  M.  Sanson,  re¬ 
ferring  to  the  relations  of  tariff  re- 


rrpfpreui'o  Stock  Dhidontl  No.  67.  „„„  ‘  7  aioom.  .  .im 

that  any  person  who  undertook  to 
Notice  la  hereby  given  that  a  Divl-  establish  an  indu.strv'  in  Cana.da  at 
dend  of  one  and  Ihrt'e-quurter!?  par  (ho  pre.sent  time,  or  investors  who 
cent,  for  the  quarter  ending  the  hou.ght  tho  sectiritles  of  industrial 
SOWi  day  off  June,  1924.  being  at  conmrations  in  Panada.  txHik  very 
Ihe  rate  of  steven  per  cent,  per  an-  grave  risks  under  present  conditions. 


■The  .  billed  only  $5  40  gross.  According  to  D 1 1 C  Cl  A  M  CIIPPI  ICC 

ferrin-'tn  the  i^lniinnK  '’'anager  of  the  'Toronto  Hydro.  It UwwIHn  wUl  I  LlLw 

a  t-  ”  f  A  4  tariff  re-  commercial  power  is  j  m 

duction  to  industries  in  Panada,  said  ^phor  because  the  demand  is  coinci- :  M  A  IFC  WHPK  IN  R  P 
that  any  person  who  undertook  to  ,,.ith  the  peak  load,  and  is  ro- i  IflMllL  ffUlllV  111  D.U. 

establish  an  indu.stry  m  Cana.da  at  ,  sponslhle  to  a  considerable  degree  i  _ _ _ 


zugm,  has  been  derlared  on  the  Pre- 
feTMtce  Stoci  of  the  Oompany. 


corporations  in  {  anada.  txxik  very  of  electricity,  for  lighting,  at  any 
grave  risks  under  present  conditions.  1  rate,  is  during  the  off-peak  period. 


for  the  heavy  capital  cost  of  taking  '  (Fco„,  ,,,0  Tuncoiiver  Bureau  of  The 
caro  of  the  peak  load.  Domestic  t>se  l'{iiniicinl  1'iniev  1 


8321. 279  Min.212 

$100. 0.T* 

Cum  (iiv.«. .  , 

.  IIMJ.OOO  100,000 

loo.oOo 

Surplus. 

81  21  279  .8  60.212 

$  9,9.34 

Pr'^r.  s!ir|).  . 

641.178  630,86,5 

620,921 

Tut.  svirp. 

$762,457  $611,178 

$f.30.S65 

114 

l.AXrn 

to  3  S'. 

I’rt'pcrtv,  oil 

V  .  .  $.';.oo4..s  1 .$ 

3.0  07.00.^. 

Rr't  oi  VH  biff's . 

3.;  1. 170 

ui^nts 

.  .  . 

70o.fi0i; 

In\’rintt»riP8 

.  .  .  1.680.287 

Ca.rti  .  .  . 

,  .  . 

225,268 

Tcilal.'s..  . 

.  $r, 6.285  $ 

r.,S37.«S3 

MiihilifioN. 

I'apiiHl  stnik  .  . $4,r.nn.iinn  .? (..Aai'.nno 

1‘av.aniAs  .  , 

.  ,  .  2l;t.S27 

Divs.  duo.  , 

.  .  60,000 

60,000  1 

Iii«  rrs.  .  . 

30.000  . 

Surplus  .  . 

.  .  762.457 

64  1,178  1 

LIABILITIES 

f'apHal  Stock:  — 

Seven  Per  Cent,  rumulative  Preferred; 

.•Xutliorizcd  15,1100  Shares  of  $100.00  each  .  $1,, 500, 000. 00 
Issued  .  . .  i 

('oinnion:-- 

.\uth()rizcd  17,500  Shares  of  .$100.00  each  1,750,000.00 
Issued  . 


.429,711.73 


$1,300,000.00 


Authorized  and  Issued. 
Less  Bonds  retired  . .  , 


Open  .\crounts  Payable  . 

Accrued  Wages  to  end  of  Fi.scal  Year 


1,2.50,000.00 

561,900.00 

242,929.83 

948.00 

249,575.74 


1,750,000.00 


(588.100.00 


as  their  investment  might  he  wiped  ..  , 

out  through  reduetions  in  the  tariff.  Rot*'*- 

This  had  already  been  the  ease  to  the  P  '"’as  slated  by  Sir  Adam  Beck 
extent  of  many  millions  of  dollars,  i  that  the  eoniniisslon  had  gone  over 
Flax  .SjiiiMiei-s’  Sifiinf.ioii.  |  the  local  rates  charged  by  212  niuni- 

'The  stet>s  that  had  been  taken  to  i  eipallties,  comprising  cities,  towns 


The  above  Dividend  is  payable  on  This  had  already  been  the  ease  to  the 
and  after  the  first  day  of  July,  1924,  extent  of  many  millions  of  dollars, 
to  SharehoJder.s  of  record  at  the  Flax  .Sjilniiei-s’  Sifiinf.ioii. 


«;l4»se  of  business  on  the  14th  day  of 
June,  1924. 

By  order  of  the  Board, 

W.  H.  NESBITT, 

Secretary. 

Toronto,  M-ay  SOth.  1.924. 

The  Montreal  Citv  and  ! 


Fliiaiicinl  Times.)  I  Ti>iai  .  .  .  .x.'i..';.'fi.2S.'.  327.SS2 

Vanocuver. — It  is  understood  that  I  -  ■  ■  —  - - 1— 

the  Montreal  finn  of  Hope  K.  Scott  iitMiiTnv 

*  Company,  Limited,  who  purchased  1  01  i-l- ui-iTivr 

the  Russian  railway  supplies  which  BlFlALCi  .MLEIIAG 

have  been  I.ving  in  the  C.P.R.  yards  At  the  annual  meeting  of  the  Tor- 
at  Port  Coquitlam  for  the  past  seven  onto.  Hamilton  and  Buffalo  Railway 


Bills  Payable .  . 

Accrued  Interest  on  Bonds  to  end  of  Fiscal  Year 
Accrued  Dividends — Preferred  Stock  to  end  of 

Fiscal  Year  . .  . . 

Bank  Loans — Less  Cash  on  Hand  . 

Appropriation  for  Sinking  Fund  Bond  Redemp¬ 
tion  . 

ADD:— 

Earnings  as  per  Profit  and  Loss  Statement 
LESS:— 

Bond  Interest  .  $43,260.00 

Preferred  Dividends  .  91.000.((0 

Appropriation  for  Sinking  Fund  67,200.00 


493,453.57 

4,000.00 

6,881.00 

15,166.66 

1,251,640.88 

661,900.00 


me  steps  that  had  been  taken  to  I  aipaitries.  comprising  cities,  towns  :  reassemble  the  material  for  J  M.  Berkley,  Rochester;  A.  H.  Har- 

dispose  of  Ihe  machinery  of  Flax  and  villaps  on  all  systems,  and  that ;  making  of  4,000  box  ears  for  sale  ris.  New  York;  T.  E.  Crowley.  New 


Spinners,  IJmifed.  in  the  United  ,  >n  155  cities,  towns  and  villages  a  re¬ 
states,  w  ere  expl.ained  at  some  |  duction  In  local  rates  was  author- 
length.  There  was  no  .sale  for  this  If  54  there  Is  to  be  no  change, 

machinery  in  Canada,  it  was  stated. !  'f  ^•'^ht  in- 

I  atid  it  was  the  intention  of  American  :  creases. 

interests  to  organize  a.  companv  in  commission  has  also  gone 

the  United  States  to  spin  yarns, '  PO"'**'’  charged 


ort  Coquitlam  for  the  past  seven  unto.  Hamilton  and  Buffalo  Railway!  _ 

s.  are  now  completing  their  (he  following  directors  were  elected ;  i  ^DU.- _  „  c.  it.. 

s  to  rea.ssemble  the  material  for  .1.  M.  Berkley,  Rochester;  A.  H.  Har- :  ^  I  ruht  and  Loss 

making  of  4,009  box  ears  for  sale  fia.  New  York;  T.  E.  Crowley.  New  tviarcn  di.i,  . 

in  Japan.  York;  E.  M".  Beatty.  A.  D.  Mael'ler,  1 

Will  Sfarf  Work  .Soon.  Montreal;  E.  D  Bronner,  Detroit;  , 

This  material  was  originally  order-  K.  Vanderbilt,  New  oVrk;  M.  I,.' 


210,698.09 

201,460.00 

9,238.09 

349,331.53 


■  358, .569. 62 
$6,429,711.73 


ed  from  the  Canadian  Car  &  Fotin-  I  Scott.  Oftawm ;  Grant  Hall.  Montreal; 


.\udited  and  found  in  ar(*’'*rfiRnce  with  thr  hook*  »nd  vourh^rs  of  tho  (.'ompany.  Tho  Stock.s  in 


The  commission  has  also  gone  !  ^'3,.  Companv  of  .New  Glasgow.  \.S.. 
over  the  rates  for  power  charged  |  p„d  „(hpr  eoneerns.  and.  while  the 


dry  Company,  Tdniitod.  th^  Kasforn  •  SfUind^^rs.  Toronto;  ni.  T.  .  Trade  have  boon  invontoried  and  certified  to  hy  the  proper  Oftlfcrs.  We  have  e.tamiDcd  the  Stocks 


AC  JVlOAirCSl  V-ilty  SIAO  w^^avo.  bloach  and  finish  Iho  ffoods.  !  municipalities.  In  0i  property  refused  by  the  i  rectors  elected  were:  T.  K.  f’rowley,  | 

District  Savings  Bank  a»  yams  had  a  protection  of  30  to  40  i  price  of  power  will  be  reduced,  Soviet  government  was  .stored  on  the  ( A.  H.  Harris,  .1.  A.  Place,  E.  \V.  Beat-  i 
•—  —  •  nor  rent  in  the  United  States  and  '  there  will  be  various  increases,  roast,  there  was  also  a  good  propor-  Grant  Hall,  A.  D.  'MacTiei-.  and  1 

t^''do^rars‘7nd’ fftW""  that  class  of  goods  the  Americ.an  '‘eiPatn  ,  Uon  in  Toronto  and  Montreal.  It  has  J.  M  Berkley.  ti  ls  understood  that  j 


dend  of  two  dollars  and  fifty  .entsPaa,!  .mss  tn  gunus  me  ''U'aric.an 

per  share  has  been  declared  on  the  j  company  propose  to  manufacture  I  ^ 

Capital  Wock,  called  and  paid  up,  of  fook  an  import  dufv  o-f  from  111  to  5.5  1  'uci 

this  Bank  and  will  be  payable  at  it.s  ,  .  dated  tb-it  If  wniild  he  ^  Tf  bad  h 

Head  Office.,  in  this  City,  on  and  after  P‘  '  uent  .  ^na  stated  in.it  it  would  be  |  it  Hart  b 


!  the  intention  to  lake  .securities  of  :  general  use  in  the  matter  of  corn- 


shareholders  of  record,  Saturday.  June  the  Anierlc.an  company  in  p.ayinent  of  '  mercial  rating  the  basis  put  for- 


fourteentb  next,  at  twelve  o'clock 
noon. 

By  Order  of  the  Board. 

^  A.  P.  I.P25PERAN’rE, 

General  Manager. 
Montreal.  May  26th.  1921. 

^  MONfREAL  FINANCE 

CORPORATIQN,  LIMITED 

DfVroPrtVD  wo.  9. 


the  equipment,  provided 


the  bond  I  ward  by  tho  Toronto  Commission  : ^ ^'’9uitlam. 

.  m  - - -  Has  Keen  Lye  Sore. 


holders  of  Flax  Spiniier.«.  I.imtfi'd, !  for  use  in  this  city.  Formerly  com- 

approved  of  same.  The  .secnntie.s,  j  mercial  lighting  was  supplied  at  a  4\Vgrme  fn  r^ssH 

in  turn,  would  be  pled,ged  with  the  minimum  rate  of  5  cents  per  kilowitt  i  passed  “a  credit  ot^SloV- 

i  Toronto  General  Trusts  Corporation  I  bour  for  30  kilowatt  hours.  3  uents  .  .i,;’- 


ar  Company  of  .New  Glasgow.  \.R,.  Torrance.  Toronto.  1  and  Scruritie*.  All  our  requirements  as  Auditors  have  been  onmptrd  with. 

lid  other  eoneerns.  and.  while  the  The  Canadian  l.Nagara  Bridge  dl- ]  william  l.vail.  Per  Gordon  B  Kingan,' C.A.. 

iilk  of  the  property  refused  by  the  rectors  elected  w-ere:  T.  E.  Crowley,!  H.  W.  Beauderk,  Auditors. 

oviet  government  was  .stored  on  the  A.  H.  Harris,  .1.  A.  Place.  E.  W.  Beat- i  Oireetors. 

fast  there  was  also  a  good  propor-  ty  Grant  Ha”,  I  DIRECTORS'  REPORT  TO  THE  SHAREHOLDERS 

in  in  rornnto  and  Montreal.  It  has  •».  M  Berkley,  tl  is  understood  thatj  Montreal  May  12th  1924. 

»eii  announced  that  the  re-assem-  the  construction  of  the  new  bridge  at  i  _  *  ’  * 

ing  and  reronditionlng  of  this  ma-  Niagara  Falls  will  be  commenced  in  ‘ Your'  Directors  beg  to  submit  tbe  12th  Annual  Statement  of  your 
ri.al  will  atart  in  two  or  three  the  near  fu  lire.  _____  Company  for  the  year  ending  March  31st,  1924. 

ceks  and  that  It  w-Rl  mean  the  em-  -  -  --  .  'The  report  shows  that  after  deducting  all  fixed  charges  the  gross  earnings 

a  Iare:c  number  of  men  SH0KT.\4tF  IN  |  were  $210,608.09.  from  which  the  following  amounts  have  been  appropriated. 

I  ort  ronuitiam.  FORT  IVILLI.VM.  I  Bond  Interest  $43,260.00,  Preferred  Dividends  $91,000.00,  and  Sinking  Fund 

Has  Reeii  Kye  Sore,  ™  x  e  !  Bond  redemption  $67,200.00,  leaving  a  balance  of  $9.23S.09  to  be  carried 

At  the  time  of  the  overthrow  of  tho  (I- nun  flic  Toronto  Riireaii  of  The  |  forward  to  Profit  and  Loss— the  Surplus  Account  now  standi.'-g  at  $358,569.- 
:ar’s  regime  in  Russia,  tho  British  riiiancial  Times.)  !  co 


been  announced  that  the  re-assem-  the  construction  of  the  new  bridge  at 
hling  and  reconditioning  of  this  ma-  Niagara  Falls  will  be  commenced  in 


Accept  Toronto  Kates.  hling  and  reconditioning  of  this  ma-  Niagara  Falls  \ 

It  had  been  decided  to  accept  for  or  three  the  near  future 

noral  use  in  the  matter  of  com-  'hat  It  will  mean  the  em-  - 

rutinc  fnr-  pl'tving  ot  a  largc  numhcr  of  men  pnui.'R  sham' 


POWER  SHORTAGE  I> 

FORT  WILLIAM. 


That  Fort  W  illlam  Is  |  The  past  year  has  been  a  most  trying  one  for  your  Company.  A  “strike” 


A  dividend  of  four  per  centum 
(4%)  being  at  the  rate  of  eight  iier 
centum  (8%)  per  ajinum,  is  hereby 
declared  for  the  half-year  ending 
June  SOth.  1924,  on  the  paid  up  Pre¬ 
ferred  shares  of  the  Corporation,  pay- 


would  still  be  outstanding,  and  as 

,r  ner  eent.im  Doiiunion  LlneDs.  Limited,  was  a  j  Ihe  Pacific  and  was  piled  up  at  Rus-  discussed  hy  the  City  Council  which  |  of  the  plants  in  close  proximity  to’the  Canal  wa.s  compelled  to  shut  down 

Ite  of  eight  per  guarantor  upon  said  bonds,  a  motion  "I'*  ’  j  \  ,  i  ates.  now  - 1  there.  When  Kerensky  is  well  aw  are  that  something  will  owing  to  vibrations  cau.sed  by  blasting.  .4s  a  consequence,  a  permanent  in- 

inum.  is  hereby  was  made  and  seconded  to  dispose  a  t‘>‘>  same  as  ino.se  ;  overthrow  n,  the  Bolshevists  re-  have  to  be  done  to  secure  more  power  junetion  against  your  Company  was  issued  by  the  Courts,  restraining  it 

alf-year  ending  of  all  the  equipment.  After  a  full  aooie  quotert  as  applying  to  llyrtro  p,„jiatprt  all  former  contracts,  and  before  inid-summer,  but  no  derision  |  from  prosecuting  the  work. 

he  paid  up  Pre-  fjigcuseion,  the  motion  was  .submit-  iBunicipaiittes  generally  The  city  |  (f,p  material  here  was  discharged  has  been  arrived  at.  Cameron  Falls  i  Owing  to  these  circumstances  our  report  is  not  as  satisfactory  as  ex- 


1  for  the  next  50  and  1  cent  for  all 
over  100. 

j  Toronto's  commercial  rates,  how¬ 


to  Vladivostock;  much  of  it  crossed  The  situation  has  been  thoronhgly 


additional  cost  for  the  past  year. 

While  excavating  rock  on  Section  4  in  accordance  with  the  contract,  one 


discussion,  the  motion  was  submit- 


able  to  shareholders  of  record  the  to  the  shareholdei  s  and  tinani- 
Slat  day  of  May,  1924.  Cheques  to  mously  carried. 


be  mailed  on  July  Snii.  1924. 

By  order  of  the  Board. 

DOUOLAB  W.  OGILVIE. 

Secretary-Treasurer. 

Ljune  dud,  1924. 


- ....  p,„j,mp„  .,1,  lornier  contracts,  and  neiore  inio-summer,  nut  no  oecision  |  from  prosecuting  the  work. 

munlcipallUes  generally  The  city  |  (f,p  material  here  was  discharged  has  been  arrived  at.  (’anicron  Falls  i  Owing  to  these  circumstances  our  report  is  not  as  satisfactory  as  ex- 
ratM,  etiectlve  on  May  1.  are:  First  aloikg  the  (’.P  R.  tracks  and  has  been  which  is  developing  power  for  Port  !  pected.  We  are  pleased  to  say,  however,  that  the  injunction  is  about  to  be 

-A  succeeding  i  an  eyesore  tliere  ever  since.  There  Arthur  and  also  to  the  Great  Lakes  !  removed,  and  feel  that  favourable  consideration  of  the  wage  question  will 

(0,  2  cents;  In  excess,  1  cent  k.w.h.  have  been  repeated  efforts  to  sell  it.  Paper  Mill  in  Fort  William  is  prac-  i  be  given. 


(0,  2  cents;  In  excess,  1  cent  k.w.h.  have  been  repeated  efforts  to  sell  it.  Paper  Mill  in  Fort  William  is  prac-  i  be  given. 

'  The  Financial  Times  reaches  a  '  minimum  rate  of  1  Ihut.  although  some  offers  have  been  tically  delivering  its  full  load  and  It  1  'The  oth 

eiuGfi  nf  neonie  who  are  interested  w'as* available  when  100  k.w.h.  /received,  they  represented  practical-  may  be  the  middle  of  Otcober  before  I  satisfactorily 

and  able  to  bar  inrestment  securi-  reached;  now  it  is^ reached  after  i  ly  a  junk-shop  figure,  and  the  princl-  the  additional  units  are  ready  to  in- 
‘  140  k.w.h.  jpals  would  not  sell  until  now.  crease  the  output  of  development.  I 


was  reached;  now  it  is^ reached  after  |  ly  a  junk-shop  figure,  and  the  princl 
140  k.w.h.  jpals  would  not  sell  until  now. 


The  other  contracts  which  your  Company  has  in  hand  are  progressing 
factoriiy. 

Submitted  on  behalf  of  the  Directors. 

WILLIAM  LYALL,  President. 


